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THE MONEY MARKET. 


Ir may be recollected that on October 19th of last year 





(a Friday) the Bank rate was raised from 5 to 6 per 
cent., the reserve having been reduced to £, 18,861,000, 
in consequence of the extraordinary drain of gold to 
the United States. With a 44 per cent. rate this week 
the Bank return showed a reserve of 23,836,000, so 
that the situation remains very much better than last 
autumn. It is probable, though not certain, that half- 
a-million will be withdrawn for Egypt to-day. But, 
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even so, the apprehension of a 5 per cent. rate need 
not be realised for some time, provided that no un- 
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foreseen disturbance of credit occurs. 


1 
It must be con- 
fessed that the failures in Hamburg and New York 
are somewhat ominous. Of the situation in Amster- 
dam an interesting account from a well-informed corre- 
spondent on the spot will be found in another column. 
So far as can be judged, London is wonderfully sound, 
but our money market is, of course, extremely sensitive, 
and cannot be indifferent and unmoved if weaknesses 
that have been developing for some time should come 
to the surface in other centres during the next few 
weeks. Some relief was felt yesterday afternoon, when 
it turned out that the Bank of Germany had not raised 
its rate; for the position in Berlin has long been re- 
garded with a certain amount of distrust and anxiety. 
The of the Bank 
surplus funds off the market is approved, but money is 
The effect of this 
policy on discounts, however, has been marked ; for 


action of England in taking 


still fairly plentiful at 3 per cent. 


on Thursday and Friday the rate for three months’ 
bills had risen to 42 per cent., which is nearly up to 
Bank rate. We should expect an upward tendency in 


the short loan market during the coming week. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


A Fort- 
night Ago. 


Three Wks. 
Ago 


This Week. Last Week. —" 


9 a °o 
jo 

4 5 
44 


Bank rate.... 4, 
Market rate .. 5\3 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES + above; — below) 


A Fort- 


night Ago. 


Three Wks. 
Ago. 


°, 
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A Month 


This Week. Last Week. Ago. 


% % 
With Paris.... , 
Berlin .... 
Amsterdam 
New York 


call money 


RATES of EXCHANGE. 


A Fort- 
night Ago. 


Three Wks. 
Ago 


Per Mille. 
3) agst us 
iq for us 
34 agst us 


4 agst us 


A Month 
Ago. 


This Week. Last Week. 


Per Mille. | Per Mille. | Per Mille. 
4 agstus 4 agstus 3% agst us 
34; forus 35 forus 2% for us 
4¢, agst us 4Z agstus 42 agst us 
: at par 4 agst us 


Per Mille 
3t agst us 
14 for us 
25 agst us 
ld agst us 


France... 
Germany 


THE RAILWAY CRISIS AND ITS BEARINGS ON 
PUBLIC POLICY. 


We endeavoured in a previous number to explain the 


main question at issue between the (Amalgamated 
Society of Railway Servants and the directors of rail- 
way companies. We sought to weigh fairly the argu- 
ments used on both sides, and concluded that on lines 
where the men’s society is very numerous it might as 
well be ** recognised ’’; for it is generally convenient 
and useful to recognise facts, and, on the whole, trade 
unions have operated rather beneficially than other- 
wise in our industrial development, to the advantage 
of the capitalist and employer as well as of the work- 
men. We do not think that trade unions have any 
power to raise wages—in fact, in the least organised 
of all employments, that of domestic servants, wages 
have risen more in the last few years than in any other. 
But they provide the members of the union with a 
means of protection against the petty tyranny of under- 
Strappers or against vexatious regulations which do no 
good to anyone. Their officers, moreover, are usually 
men of commonsense and experience 
willing to deal reasonably. We were quite prepared 
to hear the railway directors argue that 
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these con- 
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siderations do not apply to railway servants ; that there 
are special circumstances connected with railways 
which make it undesirable that the directors should 
have any dealings with any body of railway employees 
which calls itself and on. We 
pointed out that a sort of case might be made out for 
distinguishing railways from other enterprises, and 
we anticipated that at the conference to which the men 
invited the much might said of 
the statutory restrictions under which railway com- 
panies have to work. 


a trade union, sO 


directors be 
But to our surprise and regret 
the railway directors, or rather the council which re- 
presents the various companies, have replied with a 
blank negative to the proposal for a conference. ‘The 
secretary writes:—‘‘ Even if my council considered 
such a meeting desirable, they could not, under the 
conferred take action in a 
matter which affects the relations between each indi- 
vidual company and its own staff.’’ 


powers upon them, any 


Now, whatever be the merits of the controversy, we 
do not feel any doubt that the directors have acted 
wrongly to They have acted 
in their public capacity, and they have acted 
as trustees for the shareholders. 


in refusing confer. 
wrongly 
wrongly Ever since 
railways were instituted Parliament has recognised 
that railways stand in a quite different category from 
other private rather like 
private roads over which the public has a right of 


It 


such a road should be closed. 


undertakings. They are 


way on payment of a toll. would be intolerable 
that It is not merely 
intolerable, but unthinkable, that the railway services 
upon which the prosperity and even the existence of 
the nation depends should be brought to a half stop, 
or to a full stop, because the employers’ council re- 


After 
partly natural, partly 


fuses to talk to the council of the employees. 
all, the railways are monopolies 
artificial—granted by the State to private promoters 
public convenience. The 
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for 


average man who 


travels rail does and 
of 
Goods that require expeditious transport have 


no alternative. 


by not a motor, 


has, therefore, no satisfactory alternative mode 
travel. 
A stoppage of railways, if only for a 
few weeks, would produce starvation, ruin, and revolu- 
tion. Yet a complete stoppage is theoretically pos- 
sible, supposing that all the boards of railway com- 
panies fell out with all the men who drive and manage 


the trains. 


Of course, it may be the case—and on 


several lines we believe it is the case—that the men’s 
society is not strong enough to bring about an abso- 
lute stoppage. But the inconvenience, and 
danger to the public would be terrible, and we think 
that the Government is bound to act with its eye on the 


extreme 


loss, 


case. We venture to lay down without the 
slightest hesitation, as a rule by which the State in 
such a case as the present should be guided, the fol- 
lowing proposition :—Railway strikes and railway lock- 
outs cannot be permitted. They are contrary to public 
policy. 

Why are they contrary to public policy? 
they endanger the life and livelihood the 
There all the difference in the world 
between a railway and a particular industry. It may 
be wise to allow employers and employees to refuse to 
come to terms, to refuse to submit to arbitration, and 
to fight out their quarrels to the bitter end, because in 
these cases the combatants inflict immense damage on 
themselves and comparatively little damage on others. 
But, in the case of railways, a war between employers 


Because 
of whole 


nation. is 


and employed inflicts far more loss upon the community 


|than upon the directors, the shareholders, and the 


railway men. The directors lose nothing at all. 
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The shareholders lose something in a dividend, and 
something in a temporary depreciation. The men 
have a long holiday on strike wages at the expense of 
their own funds and of sympathetic contributions from 
other unions. But for every hundred thousand pounds 
lost by shareholders and railway servants a million, 
and probably far more than a million, would be lost by 
other classes of the community. It is, therefore, our 
deliberate opinion that the Board of Trade will be justi- 
fied in taking very strong measures to avert the 
threatened strike. And if such measures failed, Parlia- 
ment should be summoned in order to provide means 
for compelling the disputants on this, and on all like 
occasions in the future, to submit questions on which 
they cannot come to terms to the award of impartial 
and disinterested arbitrators. 





SIR GEORGE TREVELYAN’S NEW VOLUME. 


Sirk GEORGE TREVELYAN’S new volume carries the story 
of the American Revolution through its crisis. It 
covers only a year in point of time, but the year was 
decisive. In the winter of 1777-8, when Washington, 
with his ragged soldiers, was enduring cold and famine 
at Valley Forge, while Philadelphia was given up to 
the splendours and the pleasures of a British garrison, 
there came the turning-point in the history of the 
Revolutionary Army. That spectacle of misery and 
want enabled Washington at last to break down the 
pedantry of Congress, and to insist that he should be 
allowed to secure the American army from the calami- 
ties which confused and incoherent administration had 
brought on it. The most inspiring achievement in the 
volume is this exploit, an exploit at once of genius and 
of patience. If Burgoyne and Howe had been able to 
emancipate themselves from the incompetent arrange- 
ments of Lord George Germaine and his colleagues, 
the British operations recorded in this volume would 
be less dismal reading. Yet there was a time when it 
would have seemed — scarcely impossible for 
Washington to free his army and his plans from the 
equally disastrous bondage of Congress. No man less 
conspicuously disinterested or less consistently forbear- 
ing could have brought the winter of 1777 to its hopeful 
and victorious spring. 


less 


In a war in which most issues 
turned on a balance of mistakes, the victory which 
Washington won, by his studious moderation and self- 
control, over the intrigues and the vanities of the 
politicians who had set themselves to undermine his 
nower, must be counted the greatest of his successes. 

- These months were decisive for another reason. 
They ended in the French Treaty. The story of the 
proceedings which led up to that event is painful read- 
ing. The double dealing of French diplomatists and 
the cynical craft of Frederick the Great deserve a place 
to themselves in the discreditable annals of a century 
without scruples. | Nothing in Sir George Trevelyan’s 
pages is more moving or powerful than his description 
of the struggle between the lofty public spirit and the 
commanding wisdom of Turgot and the shameless and 
shallow cleverness of Vergennes. Turgot’s defeat cast 
all the greater minds of France into despair. In all 
this melancholy and scandalous history there stands 
out the success of one man. Sir George Trevelyan 
brings the prowess and skill of Benjamin Franklin 
into relief by describing the crude and naive ideas of 
diplomacy which ruled the minds of the other agents of 
the Revolution. ‘‘ Militia diplomatists,’’ said John 
Adams, ‘‘ sometimes gain victories over regular troops, 
even by departing from the rules.’’ The politicians of 
Congress had so implicit a belief in this doctrine that 
they treated it not as a paradox, but as a platitude ; 
not as an inspiration for some brilliant and adven- 
turous experiment, but as the normal guide to conduct. 
And Franklin had to contend not only with the raw 
confidence of his fellow countrymen, but also with 
deliberate intrigues. That he succeeded was owing, 
where it was not due to the mistakes or the selfish- 
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Military narrative has a fascination for Sir George 
Trevelyan. He likes to tell the story of march, 
bivouack, and battle. Most of the military history he 
is here discussing is disappointing and depressing, but 
there is no note of weariness or tedium in his pages. 
The events he describes, if they do not belong to the 
epics of war, make a moving appeal to the emotions. 
Nothing could strike more horror into the mind than | 
the account of the retribution which overtook the fatal 
crime of calling in Red Indians as allies in conquest. 
Sir Guy Carleton, one of the few fine figures in the 
sombre surroundings of an inglorious policy, protested 
in vain against an infamy which brought cruel 
penalties on our own friends and partisans. There is 
no lack of tragical interest in the details of the march 
which began with Burgoyne’s vainglorious proclama- 
tions and ended in the surrender of Saratoga, or rather 
in that dishonourable violation of the Convention, 
which has left a stain on the character of Congress. 
Yet, however much they admire his power of describ- 
ing battles and campaigns, many must regret Sir 
George Trevelyan’s preoccupation. They look eagerly | 
for his discussion of other aspects of his subject, and 
they are impatient to hear him discourse on 
momentous events and changes that were taking place 
at home. We suspect that most people will think the 
most interesting chapters in this volume are the chap- 
ters which survey the situation, not in America, but in 
Europe. There is much that recalls the historical 
temper of the Whigs in Sir George Trevelyan’s con- 
trast between the American War and all the earlier 
wars of the century. The passage in which he argues 
that in every other war of the century England had 
combined with motives of self-interest, ‘‘ an honour- 
able, a generous, and a disinterested idea,’’ reads like 
one of the speeches of the Opposition of 1778. He 
puts in a plea for the balance of power, construing that 
doctrine as Fox construed it, as the magnanimous 
resolve to preserve Europe from the tyranny of the 
aggressive Powers of the day. After describing the 











commanding position England occupied in 1763, he | 


goes on to trace the decline which set in with the decay 
of her internal politics. England had long been the 
centre of attention in Europe. Frenchmen used to 
contrast the scope which Englishmen found for their 
public spirit in constitutional politics with the con- 
fined ambitions of a patriotic French citizen. ae 
this country a man with any energy, high standards, o1 
genius is like the caged lion in a menagerie.’’ = So 
wrote Julie de L’Espinasse, contrasting her friends with | 
Shelburne. It was inevitable, therefore, that the | 
degradation of English politics under George the Third | 
should tell at once on the position of England abroad, | 
and Sir George Trevelyan draws the melancholy pic- | 
ture of that loss of dignity and respect. His admirers 
will hope he will supplement that picture at the earliest 
opportunity by telling, as no other man can tell it, the 
storv of the struggle of the best Englishmen of the 
the maintenance and the recovery of the char- 


ior 


day e 
acter which an unwise king and his unwise Ministers 


so lixthtly threw away. 








AMSTERDAM CRISIS. 


AMSTERDAM CORRESPONDENT.) 


THE 
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(FROM 
Amonc European Stock Exchanges none have during 
the past few weeks attracted more attention than those 
of the Netherlands. Nowhere has forced. liquidation 
attained such intensity. ‘* Official executions ’’ to an 
extent never before known on the Amsterdam bours« 
have been of almost daily occurrence lately, and have 
carried down quotations to points which, in very many 
instances, altogether below intrinsic values. 
Failures have been numerous, and the bear party have 
fostered the panic by circulating rumours of the most 
reprehensible kind regarding the financial stability of 
houses of international repute. Not only have Ameri- 
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ness of Europe, to his composure and_ self-control | can stocks been sacrificed by frightened holders at 


under provocation, as well as to his mastery of his art. 
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Dutch undertakings of undoubted solidity have fallen 
with unprecedented rapidity. In fact, the public en- 
tirely lost its balance, and interpreted declines of a few 
points in certain investment stocks—sold in order to 
procure liquid funds—as a sign that worse news was to 
come, and that the first loss was the best to take. In 
this way the Dutch-Indian tobacco groups, mostly 
stocks paying high dividends, have dropped from 20 to 
60 per cent., and petroleum and many other shares 
have given way in proportion. 

The crisis here is, in the first place, to be attributed 
to the severe and almost uninterrupted fall in Ameri- 
can stocks, which have for many years been special 
favourites with the Dutch public, both investing and 
speculating. And, unfortunately, a large proportion 
of such holdings has been of the most speculative class 
steels, ocean trusts, Eries, Missouri, Kansas and 
Texas, Southerns, Rock Islands, besides a host more 
which are scarcely ever mentioned on the London 
markets, such as New Orleans Railways, Lighting and 
Refrigerating, &c., which have been introduced to the 
Amsterdam public in attractive form during the last 
half-dozen years or so. The placing of such rubbish 
stocks had been much facilitated by the net-work of 
small so-called banks in all the provincial towns. These 
banks distributed the stock among the small country 
capitalists at prices current in the boom years. They 
made fat commissions, and gradually loaded them- 
selves up with speculative rubbish on their own ac- 
count, taking the stocks on margins. When their 
accounts got beyond their means, and the Amsterdam 
capitalists shut down on them, a number took to plung- 
ing in margin speculation on foreign exchanges, especi- 
ally London and Paris. ‘The American crisis broke 
their backs, and one by one they had to go to the 
Bankruptcy Court. Such failures have taken place 
during the past few weeks at the Hague, at Almeels, at 
Aarnheim, Utrecht, and various other places. This 
led to the sale of pawned stock of all kinds ; a number 
of the defaulters had misused securities deposited with 
them, and are now in the hands of the public prosecu- 
tor. Suspicion once aroused among’ the = small 
capitalists, the desire to convert doubtful paper into 
money gradually led to the panic which we are passing 
through. Whether much more of this cancerous 
growth has to be cut out it is difficult to say ; to some 
extent it will depend upon the further course of the 
New York market, but while it is admitted that many 
heavy individual losses have to be written off by both 
large and small capitalists, it is believed in the best 
circles that the, worst is now known, and it should 
especially be emphasised that, as far as can be ascer- 
tained, no first-rate member of the ‘* haute banque ”’ 
here is at all embarrassed. 

Speculation in copper securities has played but a 
minor part in the crisis. Among the most widely dealt 
in on this market are Great Cobars, which, from 135 
at the end of September, were sold down to 983. 

The crisis was naturally accompanied by a money 
spasm, and the banks have tried to attract gold, but 
so far with only limited success, and some adverse 
criticism has been passed on the action of the German 
financial authorities in preventing the free import of 
gold from there, despite the fact that the rate of 
exchange on Berlin fell to practically 14 cents below 
the importing limit. Meanwhile, some relief has come 
from London, and the money market has become easier, 
carrying-over rates at the settlement just completed 
being no higher than 4 to 4} per cent. 

It should be pointed out that while American invest- 
ments, as well as more local industrial stocks, have 
been falling 20 and 30 per cent., real investment stocks, 
such as Government issues, have been freely bought, 
and in some cases show fair gains. 

In another letter some further aspects of the financial 
situation will be considered ; in the meanwhile, it is 
hoped that the unwarranted and unwarrantable 
rumours which have been so freely circulated abroad 
may be rated at their true values, and the old fair 
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fame of Amsterdam as a centre of solid wealth and 
careful financial dealings above reproach may not be 
further sullied. 





AUSTRALIA'S HOSTILITY TO IMPERIAL TRADE. 


THERE is im shipping circles naturally considerable 
interest in the renewed efforts of the Government of 
the Commonwealth of Australia to obtain a mail service 
on Australian terms. ‘They are apparently not deterred 
by the failure of the efforts of the last contractors, and 
yet they seem to have learned nothing from it. More- 
over, the Commonwealth Government seem indifferent 


to the efforts—such as they are—of the Canadian 
Government to establish an ‘‘ All-Red ”’ route. It may 
be argued that a direct Australian route has more 


chance of being a commercial success than ‘‘ the All- 
Red route.’’ But then while the Canadians are work- 
ing for the much-desired unification of the maritime 
legislation of the Empire, Australian policy conflicts 
with that aim. And it cannot be denied that the 
uniformity of shipping laws is a matter of the first 
importance in a maritime Empire. It is unfortunate 
that besides offering us preferential duties as a cover 
ior a closer system of protection of her own trades, 
Australia should appear as the main obstacle to the 
codification of the maritime laws of Greater Britain. 
The Commonwealth made a brave show both at the 
Conference of Colonial Premiers and at the Conference 
of Imperial representatives of shipping, but her practice 
does not harmonise with her rhetoric. 


The new Australian Navigation Bill which was 
vefore the Commonwealth Senate last month is a 


lengthy Bill of between 600 and 700 clauses, and the 
‘ext of it is not yet before us. But the substance ot 
‘tis known. The coastal definition remains as it was ; 
out the disabilities attached to foreign coasters in Aus- 
tralian waters have been made more drastic than in the 
previous Bill. No foreigner is to be allowed to carry 
between Australian ports without a three years’ licence 
under a penalty of £°5,000, and Australian wages must 
oe paid to crews. Ships registered under foreign 
tags may be exempted from the Australian registration 
if the Governor-General is satisfied that under the laws 
vf the country where they are registered British ships 
nay freely engage in the coastal trade of that country. 
But America is practically the only country that cuts 
vff our shipping from its coasts, and American shipping 
in the British Empire coasting trade is small; there- 
tore, the effect of the Bill will be practically nil on the 
Mother Country. If penalties are to be imposed on 
British ships by British colonies, these colonies may be 
eft without any coastal service, unless they provide 
it out of colonial taxes. 

For the Australian coasting trade a fleet of Aus- 
cralian coasters, manned by white Australians, must be 
sreated, and Mr Deakin is communicating with the 
admiral on the Australian station to ascertain on what 
conditions the Admiralty would co-operate with the 
Commonwealth in building an Australian war fleet, 
also to what extent the Australian fleet would be ex- 
pected to co-operate with the British Navy in war time. 
hus it would seem that Australia wants to ensure 
imperial help in protecting the coastal trade in which 


she does not desire British shipping to share. As was 
stated in our Melbourne letter of August 7th 


(Economist, September 14th), a main object of the 
ineasure is to deprive the mail and over-sea steamers 
vf a share in the coastal passenger traffic, unless, 
while on the coast, they pay the Australian rates of 
wages. Yet the conditions of short coastal voyages 
are very different from those of ocean voyages. 

The coastal traffic is worth to the two mail companies some- 
thing like £70,000 per annum gross. It is not known whether 
they will consent to relinquish this revenue, but if they will not, 
then the Australian shipowners, who are themselves largely re- 
sponsible for the narrow-minded provision, will not score. And 
one thing appears to be certain, namely, that the enactment of 


that provision will at once occasion a demand for higher wages 
by the coastal crews. 


The enhanced cost of travelling and the carriage of 














2. 








October 19, 1907.] 


which will follow 











merchandise 
tralians. 
Referring last May to the three suggestions or pro- 
posals of Sir Joseph Ward, we pointed out that the 
third—viz., for the improvement of transport and 
passenger ‘accommodation between the Mother Coun- 
try and its colonies—was the most important, in view 
of the Maritime Conference which had then just con- 
cluded its sitting. It was recognised by Mr Lloyd 
George as the most important of all. But it is un- 
fortunate, as we remarked, that the colonies do not 
perceive how their own maritime legislation and 
coastal regulations have interfered, and are interfering, 
with the development of Imperial transport and tran- 
sit. There is any amount of British shipping wanting 
employment, and ready to work for the smallest profit. 
There are any number of shipowners and of ship- 
builders to provide whatever tonnage may be required. 
But again we may ask, How can British shipowners 
be expected to run their vessels into the Australian 
trade on the conditions prescribed by the Australian 
Legislature? The lines that are in the trade remain in 
it, and try to make the best of it; but for the fuller 
and cheaper service of sea-carriers that the use of the 
term ‘‘improvement’’ implies, Australia offers not 
attractions, but legislative obstructions. Australia may 
fancy that it benefits us by barring out the ships of 
nations which monopolise their own coasting trade, 
but surely it is obvious that British shipping cannot be 
benefited by the restriction placed by the colonies upon 
their coastal trade. What the British shipowner 
really requires is precisely what neither the Imperial 
nor the Colonial Legislatures have provided—equality 
of legislation. It has been repeatedly maintained here 
that if a bond of commercial as well as political unity 
is desired throughout the Empire, the first step will 
be found in the unification of the laws which apply to 
the Empire’s greatest industry—merchant shipping. 
As Mr Lloyd George told the de ‘legates to the Colonial 


will fall upon Aus- 


Merchant Shipping Conference, the British Empire 
owns half the merchant fleet of the world, and the 


Mother Country carries about half of the international 
trade of the world. But heavy burdens are being im- 
pose d on British shipowners by the lack of uniformity 
in the regulations, which vary from colony to colony, 
and operate unfairly to all shipping and trading 
interests throughout the Empire. 

The Maritime Conference was held with a view to 
promote uniformity. And its first legislative sequel is 
the Australian Bill, to which we have referred, which 
is to place a burden that may become prohibitive on 
British vessels engaged in the Australian coasting 
trade, or even calling at a succession of Australian 
ports in the course of a long inter-Imperial voyage. 
The Australian measure does not make for uniformity, 


and there was good reason for the resolution passed | 


by the Associated Chambers of Commerce at Liverpool 
the other day in favour of efforts to procure uniformity 
of shipping law throughout the Empire, 
uniform standard of efficiency. And surely this is a 
matter which the Associated Chambers might take up 


with vigour and method, and not in the abstract form | 


of resolutions to be recorded and forgotten. The sub- 
ject, however, seems to have received less attention 
from the Chambers than the Utopian proposal of 
national indemnity to shipowners in time of war. 


risk underwriters to provide insurance gratis. The 
fallacious argument was that the country would 
save’’ the underwriters’ profit; as if insurance 


premiums represent the profits of underwriting. If a 
war risk of 20 per cent. were all profit, it would indeed 
be fine business; but how would the losses be re- 
couped ? 
under cover of such strict regulations as would cripple 
our maritime trade and overburden the taxpayers. 
But without arguing this question at present, it may be 
pointed out that there are burdens on shipping which 
can be removed without being transferred to others, 
and that ought to be reformed by 


maritime laws. 
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including: a | 


‘the Union Pacific, since 


This } 


proposal is in effect to make the British taxpayers’ war | 


National indemnity could only be provided 


a unification of 
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INVESTMENT IN AMERICAN RAILWAYS—II. 


In speaking of American railways, much is often made 
of the sums devoted out of revenue to the maintenance 
and improvement of the lines, and comparisons are 
drawn much to the disadvantage of English companies. 
Certainly the amounts thus allocated frequently look 
very imposing, but probably in few instances do they 
go beyond what is really necessary. For it must not 
be forgotten that when first built American railways 
were in general by no means of a solid construction, 
and without attempting to defend the prodigal capital 
expenditures of British railways, it should be pointed 
out that it is only recently that the American lines have 
been called upon to cope with the density of traffic 
with which English companies had to deal years ago. 
In such points as level crossings, wayside stations, and 
the fencing of the permanent way American railways 
are still far below European standards, whilst the pro- 
portion of single to double track is infinitely greater 
than on this side of the Atlantic. This means heavy 
expenditure in the future, and with the rapid filling up 
of the country less lucrative passenger traffic is likely 
to demand more attention and entail greater expense. 
Bearing these points in mind, the following table show- 
ing the sums devoted out of earnings to the upkeep of 
be of assistance to the investor. 
are grouped together which, roughly 
common bases of comparison. 


various lines may 


Those companies 


have some 


’ 


speaking 


For en figures we are indebted to ‘‘ American Rail- 
ways as Investments ’’ :— 
Tas.e I. 
———— Average, 1901-6. ————-— 
Traffic Density 
(Tons Carried one Maintenance 
Mile per Mile of per Mile. 
Railroad, Road). $ 

( Atchison cpacdanmanannens 577,005 2,236 
| Northern Pacific .......... 729,102 2,091 
I. -Great Northern .......... 650,521 1,554 
}Southern Pacific .......... 594,898 2,692 
UR MIG} saiccnsdccsnes 739,206 2,222 
(Baltimore and Ohio ........ 2,282,704 4,292 
ty, . Chesapeake and Ohio ...... 2,057,510 3,582 
‘Norfolk and Western ...... 2 190,314 3,466 
{Pennsylvania ........... . 3,862,125 8,631 
Try, {llinois ..........0000--0e0s 1,180,351 2,872 
’ | Louisville..... pevecunousene 929,594 5,027 
(New York Central .......... 2,096,289 5,910 
rv, . Pennsylvania .............. 5,862,125 8,651 
* ') Lackawanns ......cccccees 3,079,629 8,333 
| Reading (eee oeerrT 3,420,895 one 8,215 
Chicago and N,-West. €40,983 ied 1,849 
Ee Basadsdcsccuasecscuas 601,003 awn 1,561 
DOPTUNOIOD 6c ccscccacdnccce 580,024 2,136 


It is obvious that the greater the traffic density the 
heavier the maintenance charges ought to be ; so the 


' two columns in this table must be read in relation to 


one another. For instance, in the first group it will be 
seen that the Atchison compares very favourably with 
with a considerably smaller 
traffic density it has applied about the same amount to 
Again in the second group the Pennsyl- 
vania has set aside than twice as much as the 
Baltimore and Ohio, though its traffic density is only 
about a third greater. This is not, however, by itself 
quite a fair method of comparison, because, as was 
pointed out in a previous article, different companies 
have different methods of bookkeeping in respect of 
maintenance account and improvement account. There- 
fore, in the following table, which should be read in 
conjunction with the previous one, the total sums de- 
voted to improvements in the six years 1901-6 inclu- 
sively are compared with the average number of miles 


operated in the same period :— 


maintenance. 
more 
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TaBLe II, mind the extension to the Pacific and the consequent 
Average Total Sumsfor| heavy increase of capital; and in the case of the 
Miles Improvements, | Southern Pacific, he must allow for the probable in- 
Operated, — crease of competition west of New Orleans. Having 
Railroad. ete — balanced the advantages and disadvantages to be found 
BORNE. a vcecovedeveseesccss 8.091 .... 15,859,500] in directions such as have been indicated, the investor 
| Northern Pacific.........+++- - 6,201 .... 20,102,165) may decide on the relative attractions afforded by the 
Great Northern .......++-+++. ane wee Ent yields on some of the more important stocks, which are 
I.- Southern Pacific.. aennued * — pers Ae given below : 
{ expenses. TaBce III. . 
Union Pacific ..cccccscvesses - 5,621 19,885,775 - “ ield. 
3altimore and Ohio ......... . 3,738 .... 22,031,268 : ai av. (nggeee> 
II. / Chesapeake and Ohio...... ooee 1,646 .... 8,222,581 — Railroad. I a 3 a 
| Norfolk and Western ....... . 1,721 .... 13,700,000 “ae Pref enreenreneys avert he) 873 5 53 
Ill. SRNED 556500 s0 00ers evecare oe 4,320 oe 20,794,779 Baltimore and Ohio Com. ..cececccceees 88: 6 78 
( Louisville ........-.++. eoccccs 3,080 11,857,112 | Do 40 Pref. ......0: atte eed es 854 .. 4 aly 
(New York Central ..... occceee 5,502 14,347,260 | Great Northern.........0eeeeeeeeeeeeee 122, .. 7 .. SF 
IV. Pennsylvania ........eesseeee 3,620 56,562,600 (Dividend raised since last complete (Last com- 
FERED: « c0sacseenseesas ‘ 770 22,486,263 _ year) 7 plete year) E 
| Reading......... eGeteeenen «+» 1,007 10,027,700 a Pciinseeetenkedncbusnederns am ee : - oF 
PEE cote cetiec ck caewwes eek eee ee ; 
(ee vamenneltnnuelits oon eines > aa weed a a. ovevccons toe eevee a ; nt 
(Lai het a Oe ee Norfolk an MEE cicrccvarcaneene se 4 ‘ 
V. + Burlington ....cccccccccsccee 8,466 er oe. cuaremnees 79} 4 5 
| ome Northern Pacific ..00..scccscccccsccccs 121 7 54 
expenses. | Pennsylvania ($50) ......... seiiuanueus 60; .. 7 Si 
From this table it appears that the comparison | Reading ($50) ..........+seeseeeeeeees 454 4 475 
already made between the Atchison and the Union | Southern Pacifico... cece eee eeeeeeeceee oan a. 
Pacific must be considerably mitigated, for the latter, . es CAMARA S CHEMO NSREES cane ° - 33 
with an average mileage of 2,470 less than the former, | “ho Prof... 814 4 ad 
applie d about $4,000,000 more to improvements. Like- | Chicago, Milwaukee, and St Paul ...... 1164 7 6 


wise, though the Great Northern devoted S682 per mile 
less than the Atchison to maintenance with a greater 
traffic density, it spent nearly the same amount on im- 
provements, while ope rating an average of 2,459 miles 
less. Similar c omparisons may be draw n between other 
roads, and will form some guide as to their respective 
merits, always providing that they operate more or less 
under similar circumstances. 

It is hardly to be expected that these appropriations 
will be on so liberal a scale in less prosperous times, 
and herein lies a danger. How readily these items are 
reduced is shown in the report of the Norfolk and 
Western for the year ending June 3oth last. Though 
gross receipts increased, the net income was about 
half-a-million dollars less than in 1906. Yet the divi- 
dend was raised from 4 to 5 per cent., and the improve- 
ment fund had to suffer. Since American railways 
subjected to such vagaries of policy by those who con- 
trol them, it is specially import int to consider the 
probable stability of the earnings of each line. A com- 
pany whose traffic is distributed over a number of dif- 
ferent items is likely to show much more even results 
than one which is largely de ~pendent on one particular 
source of revenue. Many of the American railways 
have the latter characteristic. One of the most striking 
examples is the Lackawanna, with 60 per cent. of its 
traffic consisting of coal business. Any trouble or de- 
pression in the coal trade would make a very serious 
inroad into its receipts, and this fact introduces 
speculative element into the stock as an 
The Pennsylvania Railroad is in a 
position, since its coal and coke traffic amounted to 
51 per cent. of the total in 1906. On the other hand, 
the New York Central and the Atchison may be taken 
as examples of companies having a more evenly dis- 
tributed traffic. 
yielding about 30 per cent. of its gross income, whilst 
coal, agricultural products, and manufactures contri- 
bute substantial proportions. 
as having developed its traffic in minerals and manu- 
factures at the expense of that in agricultural products, 
which was formerly predominant, and these three items 
now form fairly even proportions of the whole. 

We have now drawn attention to some of the chief 
points indispensable to those who mav feel inclined to 
take American railway stocks seriously. No claim, of 
course, is made to exhaustive treatment. 
must always be on the look-out for good and bad con- 
ditions peculiar to each line. 
Pacific, he should notice the favourable feature of long 
hauls, rendering the line less dependent on local 
traffic ; in the case of the St Paul, he must keep in 
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are | 


The latter is interesting | 





|; Case 
| directly and indirectly. 


Reference has purposely been omitted to what may 
be termed the rubbish group of railway stocks, as 
these have a merely speculative and not an investment 
value. Returns are in some cases made on the pre- 
ferred stocks, but the margin of security is in no case 
large, and the financial position is far from strong. 
The prices and dividends of five companies are as fol- 
lows :— 


Railway. Price Dividend Yield: 

Erie Railroad—Common........ 19} nil nil 

Do 1st Brel. vo vccecccserseus 41¢ .. 4%, imscrip .. 

Do 2nd Pref, ....cese0- oe 31 . 4% in scrip . . 
Missouri, Kansas .......2-.++5- 274 nil nil 

Do 4% Proll. .ccoseccvccevevs 66 a‘ 6% 
Southern, Com. ...ccocccccccecs 13 nil -. nil 

SS er iekdeannesam 454 4%, ae 8i 
Wabash, Common........-+--++ 94 nil -» nil 

Do 7% PaOl, vccccvcccvcievecee 16 nil nil 
Denver and Rio Grande ........ 194 nil « wil 

De BY PO. bccceccessunsass 65% 5% 73 


Perhape the chief point of interest lies in the Denver 
and Rio Grande, which is heavily interested in the con- 
struction of the Western Pacific Railway. This line 
seems to havea good chance of success, and in that 
the Denver should profit considerably, both 
The Wabash has the distine- 
tion of being fairly well maintained, and is, therefore, 
in a position to take advantage of any increase of busi- 


ness, but the heavy prior charges and large over- 


a capitalisation make the chances of dividends extremely 
investment. | T™Mote- 


somewhat similar | 


Lack of working capital is the chief trouble 


with all the lines. The Erie has found it necessary this 


'year to pay the dividends on both classes of preferred 


| to the position of the 


An investor | 


In the case of the Union | 


The former has a passenger business | (uite 


stock in scrip instead of cash, and the Southern has 
reduced its payment from 5 to 4 per cent. When it is 
added that maintenance and improvement charges are 
inadequate, the outlook in a period of trade 
depression is not bright. Already rumours are rife 
Southern Railway, and though 
they may be unfounded, they are a sufficient indication 
of how the future is generally regarded. 


as 





THE POSITION OF COTTON. 


October affords to the cotton statistician, if that 
vigilant and laborious person can ever be said to be 
even comparatively inactive, a temporary respite from 
his more strenuous activities. The end of the cotton 
season—or statistical cotton year—on August 31st is 
followed by elaborate compilations, analyses, and dis- 
cussions of figures relating to crop acreage, growth, 
and movement, average price, consumption, stocks 
visible and invisible, and a dozen other matters of fact 
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or speculation. A little later (but not just yet) comes 
the season of crop anticipations or estimates, official 
and unofficial. These estimates, which relate, of 
course, to the crops now being picked and marketed, 
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are held back, as a rule, until it is known that the crop | 


has suffered or escaped untimely injury from severe or 
killing frosts in the American cotton belt. 
the early or late appearance of such frosts the size of 
the crop very largely depends, especially when (as in 
this season) the plant has been late in coming to 
maturity. The earliest crop estimates carry little 
weight, and sometimes differ by two or three million 
bales. Even the official estimates of the American 
Government have often been as much as a_ million 
bales wrong, but as the season advances and a larger 
and larger proportion of the crop arrives at the ports 
and interior towns where it first becomes technically 
‘** visible ’’ to the statistician, estimates are revised 
and modified until, by degrees, they become more 
trustworthy. By the month of April or May expert 
crop estimators are sometimes able to say with won- 
derful accuracy how much cotton will come into sight 
before the end of the season, and long before 
August 31st the interest of the trade has been trans- 
ferred from the crop which is being marketed (the 
‘‘old’’ crop) to that which being grown (the 
‘“new ’’ crop). Thus we have an annual recurrence 
of a curious phenomenon: the publication and eager 
criticism of rival crop estimates, upon the accuracy of 
which personal reputations, the credit of State depart- 
ments, and great financial interests may be staked ; 
and the almost complete oblivion in which such esti- 
mates are buried at the time when the facts are known 
by which alone their accuracy can be tested. The 
cause of this phenomenon is that to the cotton world 


is 


the chief interest of these estimates lies in their in- 
fluence upon market prices or the light which they 
throw upon the probable course of prices. Its effect 


is that a crop estimator with a sufficient command of 
publicity and skill enough to present plausible grounds 
for his opinion will receive attention, and influence the 
market, year after year, in spite of the most glaring 


gil: 
discrepancies between his estimates and the actual 
size of the crop. Even those who disbelieve in his 
estimates must pay heed to them; for, like the stock 
market, the cotton market is directly influenced, not 
by facts as they are, but by the interpretation put upon 
those facts by the preponderating body of operators ; 
and the effective value of a man’s crop estimate may 
lie not so much in its accuracy as in the force of his 
following in the market. 

To Great Britain the cotton crop of supreme import- 
ance is, of course, that of the United States ; but the 
importance of the Egyptian crop is less only because 
of its inferior size. In fact, a larger proportion of the 
Egyptian crop (48 to 50 per cent.) is spun in England 
than of the American crop, of which we take less than 
30 per cent. The Indian crop, although large in 
volume, has only a secondary interest for English 
spinners. Very little of- it is spun in our own mills, 
its principal consumers being the spinners of coarse 
varns on the Continent of Europe, in India, and in 
Japan. Its interest for us, therefore, lies chiefly in the 
fact that if it is abundant, spinners in those countries 
will need less, and if scarce, more American cotton of 
the inferior grades ; and, of course, we are still more 
indirectly interested in the prosperity or otherwise of 
the Indian cotton growers, because the more they 
receive for their’crop the more they will be able to 
spend upon clothing manufactured in England from 
American and Egyptian cotton. China, Russia, and 
certain South American countries—notably Brazil and 
Peru—are also producers of cotton in considerable 
quantity, but these crops are either consumed locally 
or used principally for blending with wool or with 
other kinds of cotton, and hardly influence the world’s 
cotton market. West Africa, the West Indies, and 
other spheres of activity of the British Cotton-Growing 
Association and kindred associations in France and 
Germany, are rapidly increasing their production of 
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useful cotton for the European markets, and probably 
some years hence these so-called outside growths will 
constitute a factor of real weight in the balance of 
supply and demand. In particular, the price of Sea 
Island cotton—a costly variety of long staple cotton 
produced in the United States and used for spinning 
the finest yarns—must be influenced by the equally fine 
growths now being cultivated in the West Indies. 
Kor the average total crop of American Sea Island 
cotton is scarcely 100,000 bales, and last season the 
quantity was only about half of this. Ten thousand 
bales of such cotton from the West Indies would thus 
increase the supply by 10 per cent., whereas to in- 
crease the supply of Egyptian cotton in the same pro- 
portion nearly 100,000 bales would be required, whilst 
a million bales would make proportionately less im- 
pression upon the supply of ordinary American cotton. 
Needless to say, many years must pass before any- 
thing like a million bales of cotton can be grown in 
the colonies, notwithstanding the really remarkable 
progress which has been made in Nigeria, and the 
prospect that with the improved railway facilities now 
promised this progress will be greatly accelerated. 

Approximately the world’s crop of cotton during the 
past one in which production had _ been 
stimulated by an exceptionally high level of prices— 
has been as follows: 


~ 








season 


Average 
Weight per 
Bale. 
Bales. Lbs. 
United States of America.... 13,550,760 «eo SY 
Meyet .cceseses candies 924,665 .... 747 
Seb ieacacawns cdeuwuee -- 4,880,000 .... 400 
Other countries ..... haba 2,443,000 ....(7)300 
The total for ‘‘ other countries ’’ .includes about 


650,000 bales grown in Asiatic Russia, 600,000 bales 
China, 280,000 bales Mexico, 570,000 Brazil and other 
South American countries, 85,000 bales Asia Minor, 
$5,000 bales Corea and Japan, 60,000 bales Persia, and 
38,000 Africa. The world’s crop, so far as is known, 
thus amounted to about 21,800,000 bales of various 
sizes, having apparently doubled within the last 20 
The Indian and Egyptian crops were the largest 
om record, and the American was practically equal to 
the record crop of 1904-5, the gross total being larger 
by about 14 million bales than ever before. It must be 
admitted, that the statistics of the outside 
growths (Russian, Chinese, &c.) are in some cases 
mere estimates. Of this entire crop of 21,800,000 
bales, the consumption of the United States represents 
about one-fourth, that of the United Kingdom about 
one-fifth, and that of the rest of Europe over one-third. 
The remainder, say one-fifth, is consumed mainly in 
India, China, Japan, Canada, Mexico, and Brazil. The 
estimated number of cotton spindles and their con- 
sumption in the principal countries is shown in the 
following table, which is compiled partly from the 
returns of the last census of the International Federa- 
tion of Cotton Spinners (published October 1, 1907), 
and partly from the statistical handbook published in 
September by Comtelburo, Limited : 


years. 


however, 


Spinning Con- 
Spindles sumption. 
Country. at Work. Bales. 
Great Britain ....ccccece 50,679,641 .. 4,014,000 
U.S. America weeee- 26,242,000 .. 5,031,888 
Germany ......-+++++- . 9,339,448 .. 1,680,000 
France ..... gimuminadaa 6,800,000 950,000 
TO a céccedurouennxs 6,500,000 1,500,000 
Tire csccscxucees wees «5,279,595 .. 2,023,516 
DONG i sid swcataiacess 3,616,434 .. 706,000 
ER ins cevnnewkeese 3,500,000 750,000 
si sccieccsecneenase 1,850,000 350,000 
CeO iv cccccceswe 1,484,450 112 000 
POOR: cc cccees weceeeee 1,983,997 .. 1,150,000 


The figures for Japan and Switzerland present a 
remarkable contrast, indicating that the average con- 
sumption of cotton per spindle in Japan is ten times as 
great as in Switzerland. The actual returns to the 
International Federation from the two countries 
covered 1,413,896 Swiss spindles, with a declared con- 
sumption of 89,380 bales, and 1,356,713 Japanese 
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spindles, with a declared consumption of 1,068,000 
bales. The Comtelburo figures for 1906 (based on 
Japanese official returns) were 1,450,949 spindles and 
$73,000 bales. Even when due allowance is made for | 
the large number of Indian 400 Ib bales spun in Japan, 
and the considerable proportion of heavy Egyptian 
bales (750 lbs) spun in Switzerland, the comparison 
suggests a remarkable contrast in coarse and fine spin- | 
ning. Even the Indian mills, with their long working | 
hours and coarse counts, appear to use much less | 
cotton per spindle than the Japanese. 

Turning from the question of consumption, we may | 
consider the prospects of supply. We shall probably | 
not have another 13} million bale crop from the United | 
States this season, and, indeed, a few weeks ago it 
was the general opinion that the crop of 1907-8, which | 
had a late start, and suffered much from drought West 
of the Mississippi, must fall very far short of that 
figure. But of late the weather has been relatively more 
favourable, and everything now depends on the date of 
the first severe frosts. If cotton continues to grow 
and ripen well into November, we may yet have a 
very large crop, and if the United States Government, 
as some believe, has again underestimated the acreage 
by some 6 or 7 per cent., the deficiency as compared 
with last season’s crop may in these favourable circum- 
stances be very nearly, if not altogether, wiped out. 
Admittedly, the crop East of the Mississippi is an un- 
commonly good one. In Egypt until quite recently a 
bumper crop of cotton was considered certain, and 
although within the last few days the reports both as 
to quantity and quality have been much less confident, 
there is no doubt that the crop will be very large. Last 
season’s crop was the largest on record, and if this 
season’s only equals it we shall do well enough. The 
area under cotton has been increased by 100,000 acres, 
but there are indications that the Egyptian cultivator 
is taking too much out of the soil. If the productivity 
of Egypt’s cotton fields is to be maintained more atten- 
tion will probably have to be paid to the rotation of 
crops, and perhaps to the use of artificial fertilisers, for 
it is reported that the supplies of the rich débris 
manure known as confri are approaching exhaustion. 
India promises another very large cotton crop, and the 
high level upon which prices have remained for so long 
may be taken as a guarantee that there has been at 
least no curtailment of production in other parts of the 
world. 

With regard to the future course of prices, it is 
impossible to speak with any degree of confidence, and 
any prediction must be based upon a series of assump- 
tions. A common error is to say that if the crop is so 
much, and the consumption no less, the price must be 
maintained. This is by no means true. Supply and 
consumption generally balance or nearly balance, 
stocks being a comparatively small make-weight upon 
one side or the other ; it is the temper in which buyers 
make provision for the future that has the determining 
influence upon prices. Last season cotton was very 
abundant, yet the flush of prosperity and activity 
throughout the commercial world made buyers ea;xer 
to provide themselves with cotton, yarn, and cloih 
against the demand which, they believed, would 
persist. There can be no doubt that this eager and 
confident temper not only maintained prices for raw 
cotton at a very high level, but reacted upon distribu- 
tors and consumers throughout the world, enhancing 
the value of their stocks, and making them anxious to 
protect themselves against further advances. For India 
and China buy cloth with an eye, not upon the thread- 
bare garment of the native, but upon the course of the 
markets at Liverpool and Manchester. The question 
for us now is, in what temper will the spinner and che 
planter buy and sell during the coming months? If 
he were sure of a bumper crop the buyer would prob- 
ably be much less eager than last year, for although 
trade is still very good, it has now been good for so 
long that everyone is beginning to think about the 

‘inevitable reaction,’’ and, as far as possible, to nro- 
vide against it; whereas the planter, having an 
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| advances. 


| mills must continue to run, and clothes to wear out. 
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abundant crop to sell, and feeling the same uncertainty 


about the permanence of high prices, would be an 


eager seller. Inevitably the prices of cotton, yarn, 
and cloth would fall, stocks at home and abroad would 
begin to look dear, and buyers everywhere would be 
waiting for further reductions instead of fearing further 
In either case the whole crop will probably 
be consumed, for although cotton will keep, the 
seasons of seedtime and harvest cannot be arrested, 
It 
is not the consumption so much as the price that is 
uncertain. 

To sum up, it may be said that, on the whole, the 
prospects of a full supply of cotton are at present more 
assured than the prospects of a continuance of that 
commercial confidence and eagerness to buy which 
have so long kept up the price. And the price is still 
just about as high as it was a year ago, and a good 
deal higher than at this time two, three, or four years 
ago. 





AMERICAN BANKERS’ CONVENTION. 


THE extraordinary success of the American Bankers’ 
Convention, and the great interest and value that 
attaches to their discussions, proceeding from both the 
theoretical and the practical point of view, naturally 
suggests the question why the bankers of Great Britain 
do not also have an annual meeting of a similar kind. 
Of course, we fully recognise that the motives which 
impel the bankers of the different States of the Union to 
come together are very strong, and that they do not 
apply with the same force to British conditions ; but we 
are not at all sure that a convention of bankers for the 
whole British Empire, including the — self-governing 
colonies and India, would not be almost as fruitful and 
instructive as the Convention of American Bankers, 
which met for the 33rd year in succession at Atlantic 
City, New Jersey, in “the last week of September. And 
even if the meeting we suggest were confined to the 
bankers of the United Kingdom, we think that con- 
siderable advantages might be derived. The pre- 
dominance of London and of the London banking 
policy has been growing of late years, not entirely, 
perhaps, to the advantage of the trade and commerce 
of the kingdom. The steady disappearance of the old- 


fashioned private banks and the substitution of 
branches of London banks, with managers whose 
policy is minutely detailed to them by the London 


manager, is an aspect of centralisation that is often 
a cause of lamentation to business men. But there are 
still plenty of strong country banks pursuing the old 
policy, and it seems possible that if arrangements were 
made for a great annual gathering, their voices might 
be heard more clearly, and their opinion might carry 
more weight, and it might very possibly lead to some 
reforms. 

We think that a brief survey of the proceedings of 
the Convention may interest our readers. The presi- 
dent, in his opening address, gave some statistics illus- 
trating the progress and growth of the association, 
which has been very remarkable during the last few 
years. He also sounded a note which has been heard 
constantly throughout the Convention, and has been 
re-echoed in the American Press, namely, that ad- 
vantage should be taken of the prosperity of the past 
few years to prepare for less prosperous days in the 
future. Thereupon the auditing committee, having 
submitted their report, an address was given by Mr 
Claude Swanson, the Governor of Virginia. Herr 
Leiffmann, who represented the German Bankers’ 
Association, followed with a paper favouring the estab- 
lishment of a central bank, on the model of the German 
Reichsbank. An optimistic — of the business out- 
look was expressed by Mr W. S. Witham, of Georgi la, 
who expressed, or professed oe express, the opinion of 
the Southern bankers that with every prospect of a 
good average harvest, no apprehension need be enter- 
tained of a serious decline in business. ‘‘ Be it remem- 
bered,’’ he said, ‘‘ our country never had, nor can it 
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ever have, a panic at that season of the year when the 
cotton crop of the South is moving to take its place of 
power in the world of commerce.’’ This view the 
New York Commercial and Financial Chronicle con- 
siders ‘‘ historically inaccurate and economically un- 
sound ’’; for in 1873 one of the most disastrous crises 
ever experienced occurred at this time, and it is also a 
mistake to suppose that crops are the only factor in the 
situation at any time. The first day’s proceedings 
closed with the report of a committee on Uniform 
Warehouse Receipts. 

The second day was almost entirely taken up with a 
discussion regarding the proposed amendments to the 
constitution, which were finally adopted, and with the 
report of the Currency Commission, which was read by 
the Hon A. B. Hepburn, the chairman. In the dis- 
cussion which followed upon this a prominent part was 
taken by Mr Fowler, the chairman of the House Com- 
mittee of Congress on Banking and Currency. The 
third and last day’s proceedings opened with a discus- 
sion on practical banking. A remarkable speech was 
delivered by Mr Ingalls upon ‘‘ Our Present and Future 
Prosperity,’’ and after some minor details had been 
arranged the Convention adjourned. Excellent and 
detailed reports of the proceedings are contained in the 
current numbers of the Financier and the Commercial 
and Financial Chronicle of New York. 

Perhaps the most important speeches were those of 
Mr Witham, Mr Hepburn, and Mr Ingalls. ‘The first 
has already been noticed, and Mr Hepburn’s proposals 
were dealt with at some length in our last issue. Mr 
Ingalls, who was for many years the president of the 
Cleveland, Cincinnati, Chicago, and St Louis Railway, 
gave an excellent survey of the present condition of 
affairs, and delivered a sensible homily thereon. Some 
people, he said, affect to disregard the liquidation in 
Wall Street. But such a line is foolish, and might be 
disastrous ; for, though the fall in the price of securi- 
ties in Wall Street may not force everybody to sell, it 
affects a man’s financial ability to carry on business 
and help others, and there is no doubt but that the 
mechanism of business and trade in the United States 
is as delicately adjusted to the conditions of that finan- 
cial centre as the barometer to the atmosphere. The 
present critical state of things has been brought about 
by the great extravagance of the people and the reck- 
less expenditure of corporations, especially of the rail- 
ways. 

Years hence, when the history of the financing of railways in 

the years of 1906 and 1907 shall be written up, people will 
wonder if such things could and did happen at this time—the 
millions and millions of expenditures which were ordered 
without any visible means of providing for them. 
But, he continued, the alarm, ‘‘ the business headache 
that we have had,’’ has helped the system, and Ameri- 
cans are so strong in their economic condition that 
further liquidation will be avoided, and some years of 
good business will ensue. As regards the future, too, 
Mr Ingalls is inclined to be optimistic. The sale of 
New York City bonds may be considered the turning- 
point in American finances. The high rate of interest 
at which they sold will tend to make city officers more 
careful in their expenditure. Having gone thus far 
well, Mr Ingalls fell into the pit which is dug for so 
many City men: 


Furthermore, vou must remember there is about $1,000,000 


per day of gold going into the currency of the world, of which 
we get our share, and this is like cheering the sick man by 
giving him stimulating and healthy food that he needs 

g 1g hit 
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HOME BANKING STATISTICS. 
CAPITAL. 


THE analvsis of the accounts of the joint-stock banks 


of the Unitea Kingdom which appears in our Banking, 


Supplement shows that the process of reduction in 
numbers and increase in capital and resources which 
has been a feature of banking development in this 


country for many years past is continued. It is true 








—_———— 


V—_—oOoO WW... 








1761 











that, including one bank which has gone into liquida- 
tion, the number of banks has been reduced in the 
twelve months by three only, but it follows that as the 
total number is reduced the field for absorption becomes 
more restricted, and the reduction now shown consti- 
tutes a fairly large percentage of the number of banks 
remaining in the list. 

The banks that have disappeared through amalgama- 
tion are the Sheffield and Rotherham and the Wake- 
field and Barnsley Union, the paid-up capital thus 
passing out of record amounting to £391,000, while 
that of the Merchant Banking Company, which has 
gone into voluntary liquidation, was £, 300,000. 
Against this reduction of £691,000 there have been 
additions, mainly made by the absorbing banks for 
the purchase of the businesses acquired, of £:749,000, 
the net result being an increase of £58,000. The 
paid-up capital of the banks of England and Wales at 
the end of June, 1906, amounted to £63,035,000, and 
this was increased at the end of June last to 
£;:03,093,000. The capital of the Scotch banks re- 
mained, as for many years past, at £:9,316,000, and that 
of the Irish banks at £:7,309,000. The continuity of 
the Scotch record will be broken in our next compila- 
tion, as two amalgamations of banks north of the 
Tweed have recently been announced. Besides their 
capital, the banks count among the resources provided 
by themselves the amount of their reserve funds, which 
is very substantial. Contrary to the usual experience, 
however, these reserves have not been increased during 
the year. At the end of June last the banks generally 
recognised the necessity of further writing down the 
value of their investments, and although this was done 
as far as possible out of current profits, there were 
eases in which drafts were made upon the reserves. 
The result is seen in a diminution of £116,000 in the 


amount of the total proprietary funds of the banks, as 
shown below : 


CapiraL and Reserves at Enp of JuNE. 








1907. 1906. Inc. or Dec. 
England (‘joint-stock £ £ £ 
banks and private 
banks that publish 
accounts) ........ 104,222,000 .. 104,380,000 158,000 
ee 17,339,000 .. 17,236,000 103,000 
SOU NadacnvVeewes 11,278,000 11,339,000 - 61,000 
132,839,000 132,955,000 


116,000 
Since, as before stated, there was an increase of 
£58,000 in the paid-up capital of the English banks, 
the total reduction in the amounted to 
£216,000. The Irish banks drew upon their reserves 
for £,61,000, while the Scotch institutions added to 
theirs a sum of £103,000, the result over the whole of 
the United Kingdom being a diminution of 4,174,000 
in reserves, and an increase of £58,000 in paid-up 
capital, leaving a net diminution in total resources of 
£116,000. Seeing that the English banks devoted 
about £.500,000 and the Irish banks £,220,000 directly 
to the writing down of investments, the diminution in 
the reserves was extremely small. None of the Scotch 
banks have issued a balance-sheet since the end of 
June, and it remains to be seen what their action will 
be with regard to the book value of their securities. 


reserves 


MARKET VALUE. 


Although the writing down was effected without 
interfering with the return to shareholders, its influence 
on the market for bank shares was the reverse of en- 
couraging, and besides that, bank capital has been 
involved in the general depreciation of high-class 
securities. There has been, during the last twelve 
months, a reduction of nearly £:6,000,000 in the market 
value of the capital of the banks, and how this was 
shared by the three divisions of the United Kingdom is 
shown in the following statement :- 
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In Supplement, In Supplement, In Supplement, 














October, 1907. May, 1907 October, 1906 
int-Stock Banks : —-— — 
es Oeind Kingtom. Capital "Marke t Capital Market Ca a pital “Market 
Paid up. Value. Paid up. Value. Paik up.| Value. 
Englandand Wales| & £ £ £ £ 
Pe sanscoants 163,095,000 62,675,000 63,035,000, .. 
Deduct capital | 
for which mar-| 
ket value can- 
not be estimated | 2,715,000 2,691,000 2,715,000 





\60,378, 000 157,?! 29, 000 59,984,000 189, 4 by 000 60, (320,000 193,091,000 


es 9,316,000 32 661,000 9,316,000, 31,780,000 9,316,000, 33,127,000 

0 7,503,000 21,336,000 7,309,000 19,625,000 7,309,000) 20,744,600 
Isle of Man and} 

Channel Islands.. 80,000 220,000 80,000 221,000 80,000 220,000 
ee 


'77, 085,000 241, 16, 000 76,689,000 241,07 71,000 77,025,000 247,12 yl 600 





Av. market v alue of | 
banking capital in 


Peres 210 % premium 216 % premium 220 % 1 remium 
Scotland .......... 245 % o 241 % ” 256 % ” 
PE s coarescssss 171% 7 168 % i 184 % on 
Total U 215 % ” 214 % * 221 % ” 


. Kingdom... 


in the value of 
the last 


A slight recovery has taken place 
Scoten and Irish banking capital during 
six months, but compared with last year a 
distinct and universal depreciation is shown. English 
bank capital, it will be seen, now commands a 
premium of 210 per cent., as compared with 220 per 
cent. premium a year ago, the value of Scotch bank- 
ing capital has declined from 256 per cent. premium, at 
which it stood twelve months since, to 243 per cent. 
premium, while the capital of the Irish banks on cur- 
rent quotations is worth only 171 per cent. premium, 
against 184 per cent. premium at this time last year. 


as 


LIABILITIES. 


Coming to the non-proprietary items in the balance- 
sheets, the pause in the growth of deposits which was 
noticed at June 30, 1906, has been replaced by a re- 
newed expansion. The deposits of the English banks 
show an increase of 30 millions, those of the Scotch 
banks have risen four millions, and Irish deposits are 
nearly two millions in excess of the total shown a 
year ago. The Bank rate at the end of June this year 
was 4 per cent., whereas at the same date in 1906 it 
was per cent., and depositors at interest conse- 
quently had the inducement of 4 per cent. more this 
year than last. Doubtless, too, the continued trade 
activity contributed to swell the deposits, and, as we 
have frequently pointed out, much of the money 
counted as deposits moves in circles and gets counted 
two, and sometimes three, times over. Thus a por- 
tion of the money lent out by the banks i in the form of 
advances is transferred to customers’ 
and becomes a liability as well as an asset of the bank ; 
there is, too, a good deal of cross-crediting between 
London and the provinces, in the course of which the 
same money or credit is frequently counted in two er 
more deposit accounts, and the balances kept at the 

‘Bank of England by the joint-stock banks first appear 
in their own balance-sheets and then in the return of 
the central institution :— 


+1 
d2 


current accounts, 


COMPARATIVE STATEMENT of DeEposits and CURRENT ACCOUNTS 


in Jotmnt-Srock BANKs. 


| 
June 30, | Dec. 31, 


| June 30, 
1907. |} 1906. 


_ 1906. 


Dec 
1908. 


. 31,; June 30, 


1905. 








England and Wales ...... 


£ £ £ 
713,263,000 698,200,000\683, 800, 00 6739, 600, 000 672,300,000 


includes 
Scotland ..) some Lon- ) 105,232,000) 105,200,000! 101,100,000 100,600,000 101,500,000 
Ireland ... “| don de- ‘ 55,984,000 54,700,000! 54,000,000 53,600,000 53,500,000 
posits. 


Isleof Man&ChannellslInds 1,100,000 1,100,000) 1,100,000 1,100,000 


1,100,000 
875,579,000 859 200,000 840,000,000 838,900,000 828,400,000 





In estimating the total amount of deposits held in 
the country, it is necessary to add the amounts held by 
the private banks that publish balance-sheets, and also 
to allow a sum on account of the private banks that 
publish no accounts. Both classes of private banks 
have now been reduced to small numbers, and the con- 
tinuous process of absorption by joint- -stock banks 


seems to threaten them with total extinction at no very 
distant date :— 
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Tora of Estrmarep Deposits and Current Accounts held in 
Unitep Kincpom at the Following Dates—Bank of ENGLAND 
Stated Separately. 


- mcrae 





Exclusive of Bank of sii 
Bank of E ng land, England. In all, say, 
£ £ £ £ £ 


840,000,000 to 850,000,000 





Say, July, 1907.. 58,000,000 900,000,000 to 910,000,000 
Say, January, 1907. .|830,000,000 to 840,000,000 50,000,000 880,000,000 to 890,000,000 
Say, July, 1906. .|820,000,000 to 830,000,000 56,000,000 870,000,000 to 880,000,000 
Say, January, 1906. . 810,000,000 to 820,000,000 52,000,000 860,000,000 to 870,000,000 
Say, July, 1905. .|800,000,000 to 810,000,000 59,000,000 860,000,000 to 870,000,000 
Say, January, 1905. ./790,000,000 to 800,000,000 53,000,000 840,000,000 to 850,000,000 
Say, July, 1904. .'770,000,000 to 780,000 000 59,000,000 830,000,000 to 840,000,000 
Say, January, 1904. .'780,000,000 to 790,000,000 56,000,000 840,000,000 to 850. 000,000 
Say, July, 1903. . 790,000,000 to 800,000,000 52,000,000 850,000,000 to 860,000,000 
Say, January, 1903. .'800,000,000 to aeerere 65,000,000 860,000,000 to 870,000,000 
Say, July, 1902. .|790,000,000 to 800,000,000 57,000,000 850,000,000 to 860,000,000 
Say, January, 1902. .'790,000,000 to 800,000,000 48,000,000 840,000,000 to 850,000,000 
Say, July, 1901. .|790,000,000 to bon 00000 5,3,000,000 840,000,000 to 850,000,000 
Say, January, 1901. . 790,000,000 to 800,000,000 44,000,000 840,000,000 to 850,000,000 
Say, July, 1900. .|780,000,000 to 790,000,000 48,000,000 830,000,000 to 840,000,000 
Say, January, 1900. .'780,000,000 to 790,000,000 49,000,000 830,000,000 to 840,000,000 
Say, July, 1899. .|790,000,000 to 800,000,000 55,000,000 840,000,000 to 850,000,000 
Say, January, 1899. .'770,000,000 to 780,000,000 43,000,000 810,000,000 to 820,000,000 
Say, July, 1898. . 750,000,000 to 760,000,000 55,000,000 800,000,000 to 810,000,000 
Say, January, 1898. ./730,000,000 to 740,000,000 50,000,000 780,000,000 to 790,000,000 
Bay, July, 1897. .'730,000,000 to 740,000,000 57,000,000 780,000,000 to 790,000,000 
ASSETS, 
The manner in which bank accounts are presented 


renders it impossible to give any detailed analysis of 
Only a few of the banks make a separate 
statement of their acceptances, and some provincial 
institutions even include bills with cash or with invest- 
ments. Broadly speaking, however, the four items in 
the following statement may be taken to represent the 
principal assets. The Bank of England figures are 
eliminated from this statement, as their inclusion would 
involve much duplication and consequent con- 
fusion : 


the assets. 


SO' 


EnauisH Jornt-Stock Banks (Excuusive of BANK ot ENGLAND) 


| June 30, | June 30, | Increase or 








1907. 1906. Decrease. 
Cash in hand and money at call! £ £ | £ 
IE so iv 0as00ap cane 170,100,000 167,600,000; + 2,500,000 
Pe ,129,300,000/131,700,000 — 2,400,000 
Discounts and advances...... 439,800,000 411,700,000) +28,100,000 
Miscellaneous ..... hsnceeet ae 000) 36,700, 000 — 1,500,000 
NE i ee 774,400,000,747,700,000 +.26,700,00 


The increase in total assets may be ascribed entirely 
to the large expansion in advances. The decline in the 
value of investments may be partly due to the writing 
down that has been effected owing to the fall in prices, 
though it is understood that the sums so applied are, 
as a rule, used in the purchase of new securities, so as 


to bring the amount up to its former level. The fall in 
miscellaneous assets is due principally to a heavy 
reduction in the amount of acceptances held by the 


Union of London and Smiths Bank. The small in- 
crease in the amount of cash in hand and at call seems 
to indicate a decline in the proportion of immediately 
available assets, instead of the increase in reserves, the 
necessity for which has been so persistently urge d, and 
which is recognised with more or less readiness by 
those responsible for the management of the banks. 
LIQUID ASSETS. 

The only asset that is really immediately available is, 
of course, the cash in hand, money at call being out of 
control of the bank, and therefore coming in a quite 
different category. Most of the principal banks now 
separate cash in hand and at the Bank of England from 
money at call, and we are able to show for the bulk of 
the amount the proportion the one bears to the other 


——— June 30. ———, Inc. or 
1907. 1906. Dec. 
Cash in hand and with £ £ £ 
other banks .. .. 78,200,000 .. 75,700,000 .. + 2,500,000 
Money atcalland notice 68,700,000 .. 69,300,000 .. 600 000 


The whole of the increase thus appears in the cash 
in hand, which is so far satisfactory, but, as mentioned 
above, the increase is small in relation to that in the 
amount of the liabilities. When it is remembered, 
too, that the cash in hand itself consists largely of the 
balances kept at the Bank of England, which are 
needed for clearing purposes, and that the balances 
kept by provincial banks in London serve a similar pur- 
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pose, it follows that the absolutely free margin is very 
small indeed, and that very little progress has been 
made, so far as the banks themselves are concerned, 
in the accumulation of that gold reserve which is so 
warmly insisted upon as the one reform necessary in 
our banking system. 

DISCOUNTS AND ADVANCES. 

The larger portion of the assets is included under 
the heading of discounts and advances, the latter parti- 
cularly, covering a great variety of transactions in the 
cases of different banks. The only further analysis 
obtainable in this connection is the separation of the 
discounts from loans and advances, this distinction 
being made by most of the London banks and by 
several important provincial banks. Taking the cases 
in which it is possible to make the distinction for both 
this year and last, the movement has been :— 


-—--— June 30. —s 
1907. 1906. Increase. 
£ £ £ 
Discounts ........+.-. 55,900,000 .. 44,800,000 ..11,100,000 
BEE, cin dewindues 242,700,000 .. 229,200,000 ..13,500,000 


The variation shown is quite the reverse of what 
occurred in the previous year, when the whole of the 
expansion recorded was in the advances. _ In the last 
twelve months the discounts have risen in much the 
larger proportion, the increase being equal to nearly 25 
per cent., while the expansion in advances is less than 
6 per cent. 

SCOTCH AND IRISH BANKS. 

The figures of the Scotch banks remain as_ they 
appeared in our last Banking Supplement. Formerly 
two Scotch balance-sheets appeared in the October 
Supplement, but the British Linen Bank has altered the 
date of its balance-sheet from April to January, and 
the Caledonian Banking Company has been amal- 
gamated with the Bank of Scotland. The whole of the 
Scotch balance-sheets, which are made up annually, 
will in future appear in the May Supplement. 

The deposits of the Irish banks amount to 
£.56,000,000, which compares with £/54,700,000 twelve 
months ago. The total assets are {1,300,000 higher 
than last year, of which £200,000 is in securities and 
£:1,200,000 in discounts and advances. Cash in hand 
and at call is slightly lower than at this time last year. 





THE WHEAT CROP AND FOOD RESOURCES OF 
INDIA. 

We know now for a certainty that the harvests in the 
two principal wheat-producing continents, Europe and 
North America, are much smaller than last year, and 
unless this is made good later by South America, Aus- 
tralia, and Asia (of which there seems little prospect), 
a rather high range of prices is likely to be main- 
tained for some time, if it is not advanced further. 
The greatest food-producing country in the world to- 
day is probably India; China may surpass it, but it 
is an uncertain quantity. But unlike most other 
countries where the energies of the people are devoted 
mainly to this industry, the surplus available for dis- 
posal abroad is often comparatively insignificant. 
There are always large exports of rice, and occasion- 
ally of wheat, but in the most favourable season the 
two combined amount to but a very trifling percentage 
of India’s total food production. From Bengal, for 
instance, where an enormous proportion of the culti- 
vated area is devoted to the staple food, rice, there is 
practically no export of the grain ; occasionally, in- 
deed, there may be some import from other provinces. 
The same is usually true, though not perhaps to quite 
the same extent in Madras, where acreage and pro- 
duction average about one-sixth that of the old un- 
divided province of Bengal. But Burma, which is 
really an outlying part of the sub-continent of India, 
always yields largely in excess of its requirements, 
and disposes of its regularly recurring surplus, in the 
first place to make good any deficiencies there may be 
in India proper, and then for export oversea to 
countries where it is wanted. 

The districts comprising nearly the whole of Central 
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India, where the food crop consists principally of 
millet and pulse, are in still worse predicament ; for 
they never appear to yield a surplus at all, and fre- 
quently have to import from elsewhere, though the 
acreage devoted to them is little, if any, inferior to 
rice. With wheat the case is different, and though 
this crop is much smaller than either of the others, 
India may prove a very important factor in a season 
like the present. But the Indian wheat crop is a most 
unreliable one, and cannot regularly be counted on to 
yield any exportable surplus at all. As more and more 
of the land on which it is grown is irrigated this should 
minimise uncertainty ; but the irrigation is itself un- 
certain, being largely dependent on the overflow of 
rivers like the Indus, which occasionally fail to do 
their duty. Thus during the official year ending 
March 31, 1901, the export of wheat was only some 
12,500 quarters all told, while nearly 150,000 quarters 
were imported, this unusual state of affairs being the 
outcome of the severe famine of 1900. Four years 
later the export exceeded 10,000,000 quarters, a very 
appreciable addition to the world’s supply. But of the 
total area devoted in India to the production of food 
grains, which the latest official estimate places at 
185,000,000 acres, it is seldom that more than 
10,000,000 can be reckoned up’ n to contribute to ex- 
port trade, and this is not su ject to either rapid or 
material expansion. 

When we talk, therefore, about the British Empire 
being capable of yielding the whole of its food require- 
ments within its own limits, we must place no present, 
much less future, dependence on India. Compared, 
indeed, with the European or American scale of con- 
sumption, there is already a startling deficiency, and 
though climate may render frugality an easier task, 
there is littke doubt that untold millions are always 
underfed, and any material advance in the welfare of 
the people will surely be accompanied by the demand 
for more to eat. The process must, in any case, be 
painfully slow, but the question is whether eventually 
any surplus supply will be forthcoming. This doubt is in- 
creased when we take into account what has happened 
with sugar. It likewise is an important crop in India, 
and averages usually between one and three-quarter 
and two million tons from something like a_corre- 
sponding number of acres. With the advance in 
population and prosperity of cities like Calcutta and 
Bombay, and the districts that minister to their in- 
dustries, there has been steady growth in the consump- 
tion of this luxury, which ought to have stimulated 
local cultivation. What has happened, however, has 
been a growing import of foreign sugar, partly from 
Mauritius, which has always relied on the Indian 
market for a large portion of its output, but also from 
Java, and especially from Europe, though some bad 
legislation was for a time detrimental to the last branch 
of trade. There has been more than one reason for 
this, the growth of sugar imports. In the first place, 
the native sugar is of too low a quality for the con- 
sumption of Europeans or well-to-do Indians. That 
could easily be remedied, for when prices are high, 
Indian sugar is shipped to Europe, to go through a 
refining process which renders it fit for use ; and it 
might be similarly treated in India. Further, cost of 
transport to the seaboard towns and adjacent districts 
may be no more from Europe than from the interior of 
the continent where the sugar is grown ; so that Indian 
sugar has no natural advantage over European in the 
markets of the great seaboard cities. The fact, 
nevertheless, remains, that an important food product 
required in ever-increasing quantities, and quite 
capable of being profitably produced in India, has 
to be supplied from elsewhere; and if this is 
true where the cultivation of no more than an addi- 
tional half-million acres is involved, what is likely to 
happen when a growing demand for other commodities 
necessitates the addition of many million acres, or, at 
least, the far more intensive cultivation of millions 
actually under crop? Beyond this, there is the tend- 
ency to devote more land and labour to commodities 
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like cotton, jute, and oilseeds, the bulk of which, or of 
their products, are subsequently exported, so limiting 
the acreage available for food production without 
lessening in any way the demand for the food itself. 
And as industries expand, and facilities for transport 
with the labour required for working them increase, 
the tendency will become more pronounced, until the 
point may be reached where India is incapable of feed- 
ing itself from its own unaided resources, even in 
favourable seasons. 


THE YIELD ON BANK SHARES. 


Ix the Banking Supplement published with this issue | 
market value of | 
British banking capital, which shows that, as com- | 


we give a calculation of the total 
pared with this time last year, the average premium 
brought out by the market valuation is 214 per cent., 
as compared with 221 per cent. at this time last year. 
Some decline was to be expected in the circumstances, 
but the fall is a continuation—it is to be hoped it may 
be the extreme point—of a process that has been in pro- 
gress with but little pause for a considerable number 
of vears. This is verified by the following statement of 
the average premiun’ commanded by British banking 
capital in the past ten vears : 


AVERAGE PreEMIUM at Enp of SEPTEMBER. 


The highest range of prices reached in the period 
was at the end of September, 1899, and it is remark- 
able that the premium then was higher than in 1808. 
The South African war had already commenced in 
September, 1899, and the figures testify to the faint 
realisation in business circles of the real significance 
of the event that was happening. 

The eight years since 1899 may be regarded as the 
period during which the depression in securities has 
been in progress, and the loss of 30 per cent. in the 
average value of bank shares is a fair indication of 
the movement that has taken place in all the steadier 
classes Stock Exchange securities. The move- 
ment has, nevertheless, been partly determined by the 
circumstances of various banks, and a more detailed 
comparison, showing how the prices of individual 
shares have moved, and the yield to be derived from 
them is of much interest. We propose first to make 
a selection of English, Scotch, and Irish banks, and 


of 


then one of banks operating in British possessions | 


and foreign countries, and compare the 
circumstances with those of eight vears ago. 
the British group first, the statement is as follows: 


British Bank SHARES. 


End of September. 


1899, 


Share. -— - 


1907. 


| 


| Dividend, 


| 
| 


| 
| 


| Dividend. 


ENGLISH 
Bank of England 
Bank of Liverpool ........ 
Lancashire and Yorkshire 


»| Paid-up. | 


London and County 
London and Westminster. 
London City and Midiand. 
Manchester and County .. 
Manchester and Liverpool 
District .... ee 
Parr’s 
Union of London & Smiths 
Wilts and Dorset 
Scorcn, 
Bank of Scotland 
British Linen 
Commercial of Scotland .. 
Royal Bank of Scotland .. 
IrIsH. 
Bank of Ireland 
Belfast Banking 
National Bank 
Ulster Bank 


524 | 
62 
51i | 
914 | 
38 

514 


355 | 
493 | 
91 | 
230 | 


400 
$1264 
224 
13¢s 


e88s Se8egu8%.| amount. 


463 


393 
480 18 


| gaa) el iy 
2493 | | 8 
4 | 305 

le 


12 

20 

10 

| 20 
£25 shares. 


20 
31 22 
20 124 


| £10 paid. § 
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In the English group the changes in dividend have 
been towards lower rates, with the exception of two 
Lancashire banks, which have presumably benefited 
from the prosperity in the cotton trade. In the case 
of the Bank of Liverpool, however, the price of the 
shares is lower, in spite of the increased dividend, and 
the advance in the shares of the Lancashire and York- 
shire Bank has not been at all in proportion to the 


increase of the dividend, so that in both cases the yield 


is higher now than in 1899. The two Manchester 


-banks have also shared in the advantages enjoyed by 
_Lancashire trade during the period, but it will be 


observed that, although they have paid up a portion of 
the liability on their shares out of profits, and have 
maintained the same rate of dividend on the larger 
amount, the shares stand at appreciably lower prices 
than they commanded eight years ago. London and 
County shares alone give a slightly better return than 
at the former period, but in all other cases of reduced 
dividends prices have fallen in a heavier ratio, and 
the yield is higher. The inference that, should 
dividends return to their former level, there is room for 
an advance of prices greater in proportion than the 
possible increase in dividends. 

In contrast with the English banks, the four Scotch 
banks quoted have all substantially increased their 
dividends since 1899. But they have shared with the 
English banks in the depression, for two of the four 
shares are quoted at actually lower prices, in spite of 
the higher dividends. In only one case, however, is the 
return to be obtained on a Scotch bank’s share higher 
than the average yield on English shares. 

Irish banks enjoyed a steady expansion of business, 
and profits for some years after the Home Rule agita- 
tion ceased to be active, but in recent years they have 
barely maintained their dividends. The most serious 
fall is in Bank of Ireland stock, which has fallen from 
400 to 305, although the dividend is only one-half per 
cent. lower than in 1899. 

The next group, comprising British banking com- 
panies doing business abroad, presents a great deal 
of variety in results and comparisons, the causes of 
which can be studied with much profit by bank share- 
holders, or by those intending to become shareholders. 
The table is as follows: 


is 


CoLoNIAL and ForetGn Bank SHARES, 


End of September. 
Share. -— 
1907 


1899. 


! 
| 
| 
| | 


Banks. 


Amount 
Dividend. 


INDIAN. £ £ 
Chard. of India, Australia, 
and China | 
Mercantile of India“*A”™. 
National of India 
AUSTRALIAN. 
Bank of Australasia 
Bank of New South Wales 
Union of Australia 
SourH AFRICAN. 
African Bankng Corporatn. 
Bank of Africa 


20 
124 
124 
40 
20 
25 


40 
75 


10 
183 


5 
6} 
100 


25 Od 
50 50 4 
$100 $100 2373 4 | 
FOREIGN 
Anglo-Egyptian 15 5 124 bt) 8 
British ot 8S. America -.| 20 154 ite 6 
Hong Kong and Shanghai 8125 78 53 | 80s Of> 
Imperial Ottoman 20 178 dfs; 9 4 
London and River Plate... 25 15 20 ol 54 | 20 | 6&8 
It used to be asserted that the Indian banks de- 
pended largely for their profits on speculations in 
silver. The fact is, however, that the disasters to 
Indian banks all occurred before the era of specula- 
tion was brought to an end by the fixing of the rupee 
exchange, and of late years the Indian banks have 
pursued a course of uninterrupted and ever-growing 
prosperity. In their case, prices have moved up at an 
even greater rate than dividends, though these have 
increased 30 to 50 per cent. The low yield implies that 
the increase of dividends is expected to go on. A con- 
trast of much interest is presented by a comparison of 


CANADIAN. 
Bank of British N. America 


15 
10 ll 
$125 90s 
10 y 


Sk 
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the fortunes of the Australian and South African 
banks. Eight years ago the great drought in Aus- 
tralia broke up, and the banks have ever since ex- 
perienced a growing degree of prosperity. At the 
same time, the troubles in South Africa were be- 
ginning, and the banks have had a most trying ex- 
perience. We should not venture to say that a re- 
covery corresponding to that in Australia will take 
place in South Africa, but to those who believe in it, 
and have the courage of their opinions, the possibilities 
of makng money are clearly before them in the ad- 
vance that has taken place in Australian bank shares 
during the period under review. No doubt the posi- 
tion at present is depressing, but the gold yield con- 
tinues to increase, and the developments in diamond 
mining are most remarkable. Better than either of 
these, however, in relation to the permanent welfare 
of the country is the fact that agricultural develop- 
ments are making good progress. As the chairman of 
the Standard Bank of South Africa remarked in his 
interesting speech at the meeting of that institution on 
Tuesday last: ** But diamonds and gold will not make 
the permanent prosperity of a country. That depends 
upon a hard-working population devoting their atten- 
tion to the products of the soil, to agriculture, coal 
mining, and to other matters not of luxury, but of 
general utility. The output of coal shows a trifling 
increase, but it is not yet of sufficient importance to be 
considered a great industry, and the same may be said 
of the production of other minerals. It is pleasant to 
read in our general manager’s report, however, that 
‘it is gratifying to be able to again record a further 
improvement in the position of the farming community 
generally, whose prospects, especially in the Cape 
Colony, continue very encouraging.’ I heard, only 
last Friday, of considerable shipments of maize and! 
oats from South Africa being sold at good prices on 
the London market.’’ The Standard Bank, it will be 
observed, is still paying the same high rate of dividend 
as it paid eight years ago, and in contrast with most 
others its shares are quoted appreciably higher now 
than they were then. The yield on Canadian bank 
shares is considerably higher than in 1899, and as with 
everything else in the Dominion, there can be little 
doubt that great developments await the banking 
business. 

In the foreign group each bank quoted must be con- 
sidered on its own merits, as they have little in com- 
mon. Egypt has seen the culmination of its banking 
boom for the present, and, in view of the enormous rise 
that has taken place in all Egyptian bank shares, it is 
doubtful whether there is much attraction in them at 
their present level. Banks in every part of South 
America have been doing remarkably well of late, and 
there seems a good prospect of further development. 
The comparison throughout affords matter for further 


the shares quoted in each group are representative of 
others far too numerous to be brought into the review. 





TARIFF. 


(From a Correspondent of the Economist, who recently visited 

Canada at the invitation of the Ontario Government.) 
Ix my last article I explained in general terms the 
strong position which American capitalists have 
gained in the industrial life of Ontario, and the desire 
felt by the Ontario Government to cultivate British in- 
terests in the Province. In this article I shall try to 
go rather more into detail, by pointing out some of the 
channels that American capital has taken, and a few 
of the industries which have been developed during the 
last few years under the joint influence of aid from 
Canadian taxpayers and of capital drawn from the 
other side of the frontier. 

One of the most interesting towns that we visited in 
our tour of the Province is a city situated on the banks 
of ariver which joins Lake Superior and Lake Huron. 
Sault Ste Marie, like Niagara, is a town of two 
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nationalities ; half of it is in the States and half in 
Ontario, and there is naturally a good deal of com- 
mercial and industrial rivalry between the two sections, 
Placed at a point where the river breaks into a line of 
rapids, it possesses two of the largest shipping locks 
in the world (either of which is long enough to hold the 
Lusitania), and watches the passage of the enormous 
lake steamers which carry grain and ore from the 
higher districts of Lake Superior down to the great 
industrial centres of the further East. All the ships 
plying in the Lake Superior trade pass through one 
or other of its locks ; steamers of 15,000 tons ply to 
and fro, and during the eight or nine months that the 
waters are open to navigation nearly three times as 
much tonnage goes through the town as passes through 
the Suez Canal in a whole period of twelve months. 
It will thus be seen that Sault Sainte Marie is, from the 
shipping point of view, a very important centre ; that 
it is, in fact, to the lake navigation of America some- 
thing of what Port Said is to the traffic of the Mediter- 
ranean. Standing on the lock and watching the enor- 
mous freight vessels going through, heavily loaded 
with cargoes of raw material, one gains, perhaps for 
the first time, some dim impression of the wealth and 
resources of the North American Continent. 

But while the town has always from its geographical 
pesition been a place of importance to the shipowner 
and the sailor, it has also become, in the course of the 
last ten years, an industrial centre of considerable 
interest. With the development of electricity as a 
manufacturing power, every rapid and waterfall has 
acquired new potentialities, and wherever a river falls 
a distance of 20 or 30 feet, there cheap and simple 
methods of manufacturing may _ be _ introduced. 
Attracted by the water power of the Soo River, an 
American of remarkable powers set himself to build up 
an industry in the Canadian town, and the growth, 
under Government assistance, of the manufactures 
which he started provides a good example of the pre- 
sent development of Canadian commerce, and for that 
reason deserves a careful analysis. The industry is a 
complex one, comprising several branches of manufac- 
ture, iron, steel, and electricity, all of which are owned 
by a parent company, and stand to one another in a 
very close relation ; todeal with them all would require 
considerable space, and I shall confine myself in this 
article to a description of the birth and growth of the 
large steel rail factory, which is, in many ways, the 
most interesting feature of the town. 

Until a few years ago ail the steel rails used in the 
building of Canadian railways were imported from the 
United States. Supported by their enormous aggrega- 
tions of capital and defended by a high tariff (I give the 
case as it is stated by the Canadian manufacturer), the 
steel companies of the United States were able to send 
their finished article into Canada at such a price that no 
home producers could hope to stand against them. 
With their own market unassailable, they ‘‘ dumped ”’ 
their products over the border, and sold them at a far 
lower figure than they obtained from their home cus- 
tomers. Whereas the standard price in the States was 
$28 per ton, the price for Canada would sometimes be 
as low as $21 per ton, a difference of $7 per ton for the 
same article on the two sides of the border. Consider- 
ing the strong belief in Protection which is now char- 
acteristic of the Canadian people, and the natural 
jealousy with which they regard any development of 
America, even when it is to the advantage of Canadian 


consumers, it was inevitable: that am agitation 
should be started to alter the balance in the steel 
trade and encourage Canadian industry. It was no 


less inevitable that the agitation should succeed, and 
in 1902 a heavy duty was imposed on foreign rails. 
The manufacture was immediately begun at Sault 
Sainte Marie, and at Sydney in Nova Scotia, and now, 
instead of buying their rails from the States, the Cana- 
dian railways take practically their whole supply from 
the two home companies. In the Ontario works a 
large number of men are employed, and the yearly 
output now amounts to nearly 200,000 tons. 
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Of the industry which has thus been developed the | centres of the United States. 


| 
| 
| 


people in the neighbourhood speak with great pride 
satisfaction, but in a tariff-supported industry 
of kind there of course, another aspect 
besides the favourable view which usually 
»ut forward, and there is no doubt that its 
involves considerable expense to 
community. The assistance given by the Govern- 
ment takes three forms: (1) a bounty on pig- 
iron, which cheapens the raw material ; (2) a ‘* dump- 
ing penalty,’’ which precludes the sale of American 
rails at a cheaper price than the standard value in the 
States; (3) a duty of $7 a ton (about 25 per cent.) on 


and 
this 1S, 


is 


maintenance 


all rails imported from the United States, with a rather 
lower tariff on imports from Great Britain. The re- 
sult is that the Canadians can manufacture compara- 
tively cheaply, owing to the lower price of pig-iron, 
while, as long as the standard price in the States is 
$28 per ton, the American cannot get his 
product into Canada at less than $35 per ton, an 
increase of just $14 per ton on the pre-tariff quota- 

in other words, America is excluded from the 
Canadian market, and Canadian consumers are paying, 
according to my information, about $13 per ton more 
than they would be charged if the tariff did not exist. 
The additional expense involved by these alterations 
may be gathered from the fact that the works 

Sault Sainte Marie received in the year 1905-6 
$167,419 in bounties on iron, and $367,770 in 
bounties on steel ingots, while a company at 
Sydney took from the Dominion Government 
$246,353 on iron and $408,570 on steel ingots, 
the total bounties paid by the Government on 
iroi and steel amounting in this period to $2,004,338. 
To this item, which falls on the Government exchequer, 
must be added the expense entailed in the building of 
railroads, and it is worth noting that owing to the 
introduction of the duty the estimated cost con- 
structing the Grand Trunk Pacific line was increased 
by a very large sum. 

lt is admitted, indeed, that except under the shelter 
of a tariff the iron and steel industry of Ontario could 
not exist, for although from its situation on the Soo 
River it enjoys some very material advantages, it is at 
the same time hampered by the difficulty of getting 
proper fuel for the smelting. The motive power for 
the works is, of course, supplied from the river, but 
coke for the furnaces has to be brought all the way 
from Virginia at a heavy cost in freight, so that in 
this respect the Ontario works are at a serious dis- 
advantage as against the iron and steel districts of the 
States, in which ore and fuel are found side by side, 
and may be worked without the expense of long 
transport. The iron ore for the Ontario works, on 
the other hand, comes from a mine on the Canadian 
shore of Lake Superior, and reaches the works 
cheaply and quickly in the great lake steamers ; 
other iron mines which are now being opened up 
at the Moose Mountain, some distance from 
the town of Sudbury, are extremely rich in ore, and 
for many years to come there will be enough Canadian 
raw material to allow of exports after supplying all 
the iron manufacturers of Canada. 

It would scarcely be fair to discuss the working of 
the Canadian tariff without explaining the arguments 
by which it is supported, and here, perhaps, I may 
state, without endorsing, the point of view of the 
Canadian protectionist. The ambition of Canadian 
politicians at the present time to assert an 
independent national existence asa member of the 
British Empire, apart from the United States, 
and to reproduce in their own borders the great 
industrial development that took place in the States 
during the nineteenth century. When Sir John 
A. Macdonald introduced his protectionist _ tariff, 
which the chief landmark in Canadian economic 
history, he based his argument partly on the neces- 
isity for retaining a Canadian population, and _ for 
stopping the flow of emigrants that was constantly 
passing over the frontier into the great manufacturing 
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Agriculture, he argued, 
might be maintained without Government assistance, 
but the new generation of Canadians was not satisfied 
with an agricultural career, and unless it were given 
some opportunity of entering industrial life in Canada 
it would drift away into the more exciting life of the 
American cities. This line of reasoning from politics 


| to protection is still taken by Canadian economists, and 


for the last few vears the traditional Free-trade party, 
of which Sir Wilfrid Laurier is the leader, has been one 
of the strongest protectionist influences in the 
Dominion. It to be hoped, however, that the 
industries of Ontario will not remain too long 
in a state of infancy, and that when the magni- 
ficent resources of the Province have been more fully 


IS 


| developed the manufacturer will be able to dispense 


with much of the assistance that he now receives from 
the State. 


THE NEW AUSTRALIAN TARIFF, 
MELBOURNE, September 11. 
THE TARIFF PROPOSALS, 


The debate on the Commonwealth Budget and the 
Tariff proposals has been marked by the usual amount 
of puerility, and the discussion of the items composing 
the schedules will soon be entered upon. The extra- 
ordinary proposal is to be made that all changes of 
duty provided for by the Tariff Bill which agree with 
the recommendations of the Tariff Commission shall 
be accepted in globo. It is certain that the public are 
much concerned at the new duties, which it is quite 
clear have considerably raised the cost of living for the 
working classes, traders having followed the lead of 
the Parliament in adopting the duties at once. In 
framing its proposals, it is beyond doubt that the 
Government has been influenced largely by private re- 
presentations by interested parties, without seeking for 
other information. The new tariff, if it becomes law, 
will, in fact, be more than usual an instrument for the 
satisfaction of private demands made without consider- 
ation of the public welfare. But the various items will 
be keenly contested in Parliament, and the Ministry is. 
already admitting that there are many anomalies in the 
Bill. The attitude of the Labour party towards the 
proposals is of some interest. When the 1902 tariff 
was debated, the Labour members were partly Protec- 
tionists and partly Free-traders, pure and simple. But 
their views have become rather mixed. Both sections 
object to purely revenue duties, holding that duties, if 
levied at all, should only be levied for protective pur- 
poses, any revenue deficiency to be made good by 
direct taxation, preferably in the form of a graduated 
land tax. The former Free-trade section has virtually 
decided to waive its views in favour of those of the 
Protectionist section for the sake of solidarity in the 
pursuit of Socialistic aims. The Labour party may 
therefore try to reject duties on articles which are not 
made or produced in Australia, and which will add to 
the cost of living, while they may accept other duties 
with the correction of anomalies. 

Perhaps the most obnoxious of the proposals are 
those which are intended to discourage the dissemina- 
tion of knowledge. It is proposed to impose a duty of 
6d per lb on all imported magazines which contain 
advertisements weighing more than one-fifth of the 
matter contained within the outside cover. The effect 
of such a duty would be to prohibit the importation of 
most of the English and American monthly magazines. 
The principal reason for this extraordinary proposal is 
one that illustrates a considerable drawback to Protec- 
tion in thinly populated countries. It is that if the 
public read advertisements of newly-contrived or 
invented articles they may be inclined to order them 
instead of buying the unimproved productions of local 
manufacturers. That to if a manufacturer 
starts to make a certain article, he must be permitted 
to sell sufficient to recoup him for his outlay, and to 
give him a profit, which in many lines is an impossi- 
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bility if the public are permitted to prefer more up-to- 
date products in consequence of reading advertise- 
ments. The public are, in fact, to be kept in ignorance 
of all fresh manufacturing developments abroad. A 
second reason is that the discouragement of the im- 
portation of magazines is expected to foster ‘‘ native 
literature.’’ And if the proposed duty should fail in 
part to further this desire, the Minister of Customs 
(formerly the Postmaster-General) thinks that the Post 
Office regulations may be altered to make the postal 
rates on British and foreign magazines far more 
onerous than they are at present. Whether the pro- 
visions of the Berne Convention will permit of the Aus- 
tralian Post Office being used in this way is a question 
for future consideration. 


Another proposed tax on knowledge is one of 10 per 
cent. on all paper used for newspapers imported from 
countries other than the United Kingdom. As most 
of the news paper comes from Canada and the United 
States, the value exceeding £250,000 per annum, it 
follows that the Australian newspapers will have to 
pay the Government over £25,000 per annum. The 
large metropolitan papers, which have of late enjoyed 
a very prosperous time, can bear the proposed duty, 
but the struggling country papers (which some of the 
metropolitan papers are already trying to crush) will 
suffer. The underlying cause for the proposal is the 
deep antipathy felt by a considerable number of mem- 
bers of Parliament against the newspapers for pre- 
suming to criticise them. But the proper way to curb 
the too great importance of some of the metropolitan 
papers is to start other papers, the field for which is 
very favourable. Then a better representation of dif- 
ferent views on public matters would be possible. 
It is of much interest to note that the high Australian 
Protectionists, as a rule, entertain the same dislike to 
a free Pres§ and freely circulated publications as the 
English Protectionist party felt over forty years ago. 








ORIGIN OF AUSTRALIAN IMPORTS. 


WHEN it is stated that the imports into Australia in 
1906 presented a gross total of 444,729,506, and that 
to this amount the United Kingdom contributed only 

22,766,279 (after deduction of silver and bronze 
coins), or only about 51 per cent., some cause for 
anxiety on the side of the United Kingdom appears 
to be justifiable. But before coming to a definite con- 
clusion on the matter, one should analyse the total. It 
should be obvious enough that there are many articles 
which the United Kingdom does not produce, and 
therefore cannot export—such articles, for example, as 
timber, tobacco, tea, coffee, brandy, kerosene, jute, 
&e., &c. It is therefore necessary to exercise dis- 
crimination between articles that the United Kingdom 
cannot export, and those that remain. <A _ careful 
examination of the items results in the statement 
which follows. In the first place, the precious metals 
(represented principally by silver and copper coin from 
England, and gold from -New Zealand and New 
Guinea sent in to the Sydney and Melbourne mints to 
be coined) should be deducted. The imports of mer- 
chandise amount then to £.42,398,589, of which 
£9,569,384 represents articles that the United King- 
dom absolutely cannot supply, leaving a balance of 
£32,829,205 to be dealt with. Properly speaking, 
even this sum is subject to a sensible reduction, for 
there are many specialties which, under any circum- 
would continue to come from foreign 

It is, however, impossible to trace them in 
the Customs returns. Of the net amount of 
£32,829,205, the United Kingdom _ supplied 
22,766,279, or nearly 70 per cent., a very different 
proportion from that which first appears (51 per cent.). 
It is reasonable to estimate, moreover, that could: all 
the specialties be traced, the merchandise that the 
United Kingdom actually furnishes really constitutes 
between 80 and go per cent. of the possible total. The 
following table will perhaps more clearly illustrate the 
position of affairs :—- 


stances, 
countries. 
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Imports into AUsTRALIA ACCORDING to CountRY of Ortary, 1906 
(Precious Metals and Coin not included), 


Amount (lst) of 
British Goods, 
and (2nd) of 
Amount that Goods Possible 





the United for the United 
Total Kingdom Can- Kingdom to 
5 Amount. not Supply. Supply. 
Received from— £ £ £ 
United Kingdom .. 22,766,279 .. “s «+ 22,766,279 
British possessions 4,279,530 ,. 4,279,530 .. es 
WING cccnsnces Late 432,624 .. 1,040,743 
Germany.......... 3,929,116 .. 292,915 .. 3,636,201 
United States 5,605,612 .. 2,089,710 .. 3,515,902 
All other foreign 
countries........ 4,344,685 .. 2,474,605 .. 1,870,080 
Total ........ 42,398,589 | 9,569,384 32,829,205 


With respect to German and American competition in 
various lines, British manufacturers will do well to 
send out their own representatives (if they are not 
already represented on the spot) to make inquiry. One 
representative could take up several allied groups of 
articles. The Board of Trade effort is not likely to be 
effective. The Intelligence Department is no doubt 
doing its best, but individual exertion is still better. 


COMMERCE-JULY AND FIRST SEVEN MONTHS 1907. 


The returns relating to the oversea trade of the 
Commonwealth for the month of July again show large 
increases as compared with the corresponding month 
last year. Imports were hurried on in anticipation of 
tariff alterations, the principal headings showing in- 
crease being apparel and soft goods, machinery, manu- 
factures of metals, tea, and timber. The increase in 
exports is accounted for chiefly by wool and bread- 





stuffs. The totals for the month are as follows :— 
July, July, Inc. or 
1907. 1906, Dec. 
Imports— £ £ £ 
Gold and specie.... 166,524 .. 187,384 .. — 20,860 
Merchandise ...... 4,604,504 .. 3,749,960 .. + 854,544 
Total ........ 4,771,028 .. 3,937,344 .. + 833,684 
Exports— 
Gold and specie.... 1,105,175 1,362,901 .. — 257,726 
Merchandise ..... . 3,171,996 2,377,561 .. + 794,635 
Total coscce 4,277,171 .. 3,740,262 .. -++ 536,909 


The figures for the first seven months are of more 
interest, and are presented in gross as follows :— 





Seven Months, Seven Months, Inc. or 
1907. 906. Dec. 
Imports— £ £ £ 

Gold and specie.... 1,134,880 1,294,904 .. — 160,024 
Merchandise ...... 27,599,102 23,198,369 .. +4,400,733 

Total........ 28,733,982 24,493,273 44,240,709 

Exports— 

Gold and specie .... 6,819,465 10,354,113 .. —3,534,648 
Merchandise ...... 31,453,344 24,673,884 .. +6.779,460 

Total........ 38,272,809 .. 35,027,997 .. +3,244,812 
The increase in the imports of merchandise is consti- 
tuted principally by the following headings :— 

1907. 1906. Increase 
£ £ 

Apparel and soft goods.. 7,188,011 .. 6,202,787 .. 985,224 
Iron galvanised ........ 809,460 .. 629821 .. 179,639 
Machinety ....ccccccce 1,548,537 1,067,340 .. 481,197 
Manufactures of metals 2,338,374 1,606,849 731,525 
Ke vedesgucoedeanes 601,398 448,703 152,695 
BOS + ccener ss evreres 913,906 756,778 157,128 
PORNO: nesenctdveenes 348,557 260,752 88,205 


Towards the increase of 46,779,400 in exports of 

merchandise wool has contributed 4.4,045,872, butter 

£227,442, and the silver and the ‘‘ industrial ’’ metals 

£:1,029,5600. Breadstuffs show a slight decrease. 
PROSPECTS OF SEASON. 

The prospects of the 1907-8 season are becoming 
less favourable. It is now certain that the output of 
butter will be less, probably considerably less, than last 
season. The exports for the first two months (July 
and August) show a large falling off from the total for 
the corresponding months last year. The condition 
of the lambs is disappointing, and shipments will cer- 
tainly show a falling off in weight and quality, if not 
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also in quantity. Pastoral conditions in some parts of 
New South Wales and in North Queensland are again 
causing much anxiety, and serious losses of stock have 
been recently experienced. As was expected, the wool 
clip is proving to be lower in quality than usual, but 
the year’s increase in the number of sheep will make 
amends to a more or less extent for the lighter fleece. 
The exports for July and August show an increase as 
compared with those for the same months of 1906, but 
| the season has not properly commenced. The outlook 
for the wheat harvest has become rather more 
chequered. The South Australian and the Wimmera 
(Victoria) crops (the country being very much the same 
throughout) still promise well, but the condition of 
in the eastern portion of Victoria and in Riverina 
is unsatisfactory, 

i The output of the gold mines continues to shrink, 
al Australian production for the first eight 
of the current year being 2,084,783 fine ounces, 
| 2,306,574 fine ounces for the 
| period of 1906, a decrease of 221,791 fine ounces. 
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production of the *‘industrial’’ metals is being well 
maintained, but the fall in the market value of copper 
is militating against shareholders’ interests. 

The progress of the primary industries -enerally is 
likely to be checked for a time by the new tariff, which 
will offer inducements to country people to come into 


the cities to engage in manufacturing. Already Mel- 
bourne and Sydney together contain about 1,060,000 


inhabitants, or more than one-fourth of the entire popu- 
lation of the Commonwealth. 


MONEY MARKET. 


In anticipation of the next export season, the banks 
have @djusted their exchange rates as from the 5th 
inst., the margin between buying and selling rates 
being 17s 6d per cent., as previously. The following 
are the quotations :—Buying : on demand, +} per cent. 


discount ; 30 days, $ per cent. discount ; 60 days, 1 per 
cent. discount ; 90 days, 13 per cent. discount. Sell- 
ing : on demand, § per cent. premium ; 30 days, } per 
cent. premium ; 60 days, 4 per cent. discount. 

The future of the Australian money market is engag- 
ing attention. The leading margin is evidently re- 
duced, and banking resources are well engaged. But 


will the coming season augment loanable capital to 


tne same extent as in the last three seasons? The 
question may be answered in the negative, for 


prospects are not as good, and expenditure is greater. 
Until, however, the season reaches its close six months 
hence the position cannot be definitely gauged. 
For the present it may be noted that Melbourne Stock 
Exchange quotations for gilt-edged securities are a 
shade lower than at this time last year. The most 
notable difference is in Victorian 3 per cent. inscribed 
stock, which is now quoted at go to go}, against 92 
to 92}. 





Notes on Business and Finance. 





Wheat Prices in Berlin and London.—.\ccording to 


information received on October 17th, the price of 
wheat in Berlin per 1,000 kilos was from 236.5 to 
238 marks, the middle price being 237.25 marks. 
This reduced to English weights and English 
money would mean that wheat would cost 
about 1.5 marks—t.e., 1s 6d, per stone. But in 


London the price of wheat on that day was from 38s 
to 42s 6d per qr. of 504 lbs. So that a stone (14 Ibs) 
of wheat in London would have cost -12d, or 
4 7-12d less. Flour prices, of course, correspond 
closely with wheat. On October 14th a Berlin corre- 
spondent, acting on our request, made two small pur- 
chases of the best and worst qualities of flour at one 
of the best shops in Berlin. The price for the best 
grade was 46 pfennigs per kilogram, and for the worst 
36 pfennigs. Taking the middle price of 41 pfennig's 
per kilogram, this works out at 2s 3d per stone Eng- 
| lish weight. Yesterday, on inquiry we learned that 
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the retail price of a stone of flour in London varied 
from 1s 8d to 1s 10d, so that the middle price would be 
1s gd per stone, as against 2s 3d per stone in Germany. 
So that the citizen of London pays on an average about 
6d a stone less for his flour than the citizen of 
Berlin. The above facts appear to be a_ sufficient 
answer to the suggestion of Mr Bonar Law 
that the high price of bread in Great Britain 
at the present time due to our obstinate adher- 
ence to the oe of Free-trade. If we had 
a scientific tariff like Germany, the poor man, instead 
of paying 5d or 6d for his quartern loaf, would have 
to pay 7d or Sd. It is really appalling to think of the 
suffering which would thus be artificially produced, and 
of the labour troubles that would ensue when the work- 
men endeavoured to obtain a proportionate rise in 
wages from their employers. 


IS 


High Speeds and Sharp Curves.— The occurrence of a 
serious railway accident exactly similar in character 
to three others that have taken place within a com- 
paratively short period, must give rise to grave doubts 
whether every precaution is té iken to prevent this parti- 
cular kind of calamity. It will be remembered that at 
Witham, Grantham, Salisbury, and Shrewsbury the 
catastrophe in each case occurred through an express 
train taking a sharp curve near a station at high speed. 
In each case a regulation existed that speed must be 
reduced on approaching the point, and the unsolved 
mystery in every instance has been why the regulation 


was not observed, while the only persons capable of 


giving an explanation, the drivers and firemen, paid 
the forfeit of their — if mistake it was, with 
their lives. These men fully aware of the penalty 


they will pay if they omit ‘the precaution of reducing 


speed ; but the risk is run every day, and everyone 
knows how remote an imminent danger becomes 
through familiarity. The most probable alanis 


of these disasters seems to be that the drivers’ atten- 
tion was diverted to some other matter during the one 
essential minute in which reduction of speed would 
have secured safety. The question we wish to put is 
whether it is absolutely impossible to avoid the placing 
of these sharp curves in the track of high-speed express 
trains? Without any personal acquaintance with the 
particular spots where these accidents occurred, it does 
seem to the jay mind that there should be no great en- 
gineering di ficulty in diverting comparatively short 
lengths of track in such a way as to reduce the curve 
sufficiently to provide for its safe negotiation at high 
speeds. We have no notion of how many such diver- 
sions are needed, but they cannot be very numerous. 

The expense would no doubt be considerable, but the 
outlay involved for replacing destroyed materizl and 
compensation in the four accidents that have occurred 
would go long way towards covering it, to say 
nothing of the benefits to be gained in the avoidance of 
loss of life and human suffering. Another point on 
which no engineering knowledge is required in order 
to pronounce an opinion may be insisted upon. It is 
reported that a train was standing in the station at 
Shrewsbury when the express was derailed at the 
junction, and that a still worse calamity would have 

occurred had the express not left the rails when it did, 
since it would have crashed into the standing train. 
That is the kind of accident that occurred at Arbroath 
not long ago, and it seems clear that no train ought to 
stand at a platform in the direct track of an express 
train, depending for its safety on numerous measures 
involving the correct mechanical working of signals 
and locomotive machinery, as well as on the exact 
manipulation of these devices by the men in charge of 
them. The protection is, of course, ample, “‘ if ”’ 
everything works right, but the probability of accidents 
would be greatly reduced if obstacles such as shi irp 
curves and standing trains were removed altogether. 
There is always an element of danger in carrying a 
loaded gun, but if the muzzle is kept pointed straight 
upwards nobody will be hurt, even if it is accidentally 
discharged. A correspondent writes on the same sub- 
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ject :——The presence of Mr Lloyd George at the Board 
of Trade inquiry into the Shrewsbury accident is a 
visible sign of the Board’s interest and activity in look- 
ing after the safety of the travelling public. The de- 
railing and ¢omplete wreck of the Crewe express on 
Tuesday morning, with its roll of 18 dead and 30 
seriously injured, is one of the most terrible of railway 
accidents, and, as was the case in the recent disasters 
at Grantham and Salisbury, no satisfactory explana- 
tion is forthcoming. It has this inexplicable feature in 
common with other recent catastrophes, that the driver 
rushed past clearly visible signals, and took dangerous 
curves at full speed. No occupation entails a greater 
mental strain than that of driving an express train or 
of shifting the signals and points on its track. It is 
highly important, therefore, that engine-drivers and 
signalmen should never work long hours, and should be 
men in the soundest health. Mr Lloyd George’s ques- 
tions to witnesses at the inquiry clearly showed that in 
his opinion the accident was due to the driver’s having 
experienced some temporary failure of powers and 
physical collapse, which caused him to neglect lights 
and sounds that he could not have mistaken had he 
been in normal health. The President’s further ques- 
tions about the medical inspection of drivers and others 
in a similar position of strain suggests that the Board 
intends to make a periodical inspection compulsory on 
the railway companies. No doubt, too, greater pre- 
cautions must be taken to lessen the danger at curves 
by securing that speed shall be sufficiently reduced 
before the curves are reached. 


The Effects of the Australian Tariff.—The wisdom of 
the Tariff Commissioners in publishing their memo- 
randum on Mr Deakin’s tariff is open to question, but 
from the Free-trader’s point of view the more the 
question is discussed the better, as anything is wel- 
come that keeps before the English public the nature 
and extent of Australian preference. The conclusion 
arrived at by the Commission is that the preferential 
tariff is not likely to diminish, and may, on the whole, 
increase the volume of British exports to Australia, 
and if the official apologists for preference can find no 
warmer praise than that lukewarm statement, less in- 
terested people may be allowed to retain their opinion 
that the new tariff will prove a serious hindrance to 
British trade with the Commonwealth. It is worth 
while, however, to look at the new duties from the 
Australian point of view, and see what colonial manu- 
facturers themselves think about them, and to that end 
we quote below from some of the Australian papers 
opinions expressed by representatives different 
trades affected by the tariff. Noitem in the new sche- 
dule has been more bitterly attacked in Australia than 
the heavy duty imposed on wire-netting, which in the 
original scheme amounted to 25 per cent. on British 
and 30 per cent. imports ; it was 


of 


on non-British 
opposed with great energy by the Australian agricul- 
turalists, who described it as a measure of protection for 
the rabbit against the farmer, and who have now 
succeeded in getting a reduction made to 5 per cent. 
for the British and 10 per cent. for the non-British 


Ss 


importer, the success of the agitation being attributed | 


in part to discontent in Sir William Lyne’s own con- 
stituency. In the mining industry also a strong re- 
sistance has been made to the taxes on machinery, and 


the secretary of the Broken Hill Proprietary Company | 
: , . | have done what they could to prepare the way for an 


declared that— 

The heavier imposts proposed under the tariff would mean that 
the company would have to pay £15,000 additional yearly. The 
burden thrown on other Barrier companies would be propor- 
tionate to that of his own company. In all probability the total 
of the extra taxation that would fall upon Broken Hill com- 
panies yearly would be some £40,000 per annum 

The general manager of Messrs Bewick, Moreing, and 
Co. is reported in the same sense, expressing his belief 
that some West Australian mines would be forced to 
close down as a result of the new duties. At a meeting 
of the Boot Trade Association a resolution was passed 
declaring that— 


— 
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The proposed duties, if carried, would not only severely handi- 
cap the trade, but would also have a most disastrous effect upon 
an industry the tariff pretended to foster. 


- managing director of a soft goods company stated 
that— 


He did not think the tariff as it was, so far as soft goods were 
concerned, would be acceptable either to Fair-traders or Pro- 
tectionists—not even to the extreme Protectionists, when they 
realised the extra cost of living that it would involve. To illus- 
trate what it meant to people with small incomes, he quoted the 
case of men’s clothing. The duties had gone up from 25 per 
cent. to 45 per cent., while the piece goods from which they 
were manufactured had been increased from 15 per cent. to 35 
per cent. 

The timber merchants of Adelaide, in a deputation to 
the Minister for Customs— 

Emphatically protested against the new duties upon wood, 
wicker, and cane, which they considered unjustly affected the 
building trade. They pointed out that South Australia had to 
depend upon importations from abroad for timber. Most of the 
Australian timbers were hard woods, and it was absolutely 
necessary to import soft woods. 

A deputation of brewers, dealing with the duties on 
bottles, declared— 


Pal 


c 
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The new tariff wou'd mean a heavier taxation for the licensed 
Victuallers. Already prices had been raised to them, and they 
could not charge the public. In some cases, the price had been 
raised more than the advance in the duty justified. Manufac- 
turers of mineral waters and other articles found it impossible 
to use Australian-made bottles. The duty on casks meant an 
extra 3d per gallon on bulk spirits. 

At a meeting of the Victorian Master Printers’ Asso- 
ciation— 

Unanimous dissatisfaction was expressed at the heavy imposts 
levied on practically the raw material of the printing trade. 
Printing type, which has hitherto been admitted free, is now 
taxed 25 per cent., and on printing and writing papers of 
various qualities, previously free, up to 25 per cent. is levied. 
The above quotations are representative of a large body 
of opinion in Australia, where the Government is gene- 
rally thought to have overleaped itself in its desire for 
protection. The effects of the duties should be care- 
fully considered in this country, for they illustrate the 
folly of advocating ‘‘ a scientific tariff that will not 
raise prices.”’ 


Scotch Whisky Trade.—T!or the first time for many 
years an attempt is being’ made to effect an all-round 
advance in the prices of Scotch whisky. The advance 
is not likely to affect the consumer directly in the way 
of price at the present stage, but, nevertheless, he will 
doubtless be called upon to bear his due share of the 
extra cost by way of a reduction in the quality of the 
blends supplied. The causes which have led the dis- 
tillers to advance prices are common to many indus- 
tries at the present time. Chief among them are the 
greatly increased cost of coal, and the advance in the 
prices of barley, maize, and other grains. The only 
advance which has been officially notified, so far, ts 
one of 2d per proof gallon in Scotch grain whisky, the 
advance in the case of the Irish article being 3d per 
gallon, 25 over proof. That advance was payable 
from the date of intimation, 27th ult., and is now being 
paid by every bonder of new grain whisky, except in 


| so far as regards the ‘‘ filling loads,’’ a trade conces- 


sion which is made to regular customers, and means 
that they obtain a certain proportion of their average 
annual bonding at the old prices. The Highland malt 
distillers have also had the question of advancing 
prices under their serious consideration, and while they 
are not so happily placed as the grain distillers, they 


advance by recommending that no new Highland malt 
whisky be sold except at an advance of 2d per gallon. 
recommendation was agreed upon at 
a largely attended meeting of the North of Scotland 
Malt Distillers’ Association, held at Elgin, and was in- 
tended to strengthen the hands of its members, who 
include all the Highland distillers of any note. So 
far, it cannot be said that the recommendation has had 
any great result in the way desired. The weak point 
in the position of the Highland distillers is that there is 
a great redundancy in the stocks of their finished pro- 
This was built up during a succession of years 
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of he “avy over-production, and although what is known 
as the ‘boom ’”’ culminated ten years ago, the dis- 
tillers have never been able to get rid of the incubus. 
During the last financial year the total production of 
whisky in Scotland amounted to 24,839,000 proof 
gallons, an increase as compared with that of the pre- 
vious year of 1,027,000 gallons. For the previous 
seven years, each year, with one exception, had shown 
a decrease in the output, as compé ired with the pre- 
ceding year, and last year’s output was fully one-third 
less than it was in 1899, when the high-water mark of 
production was reached. What the “effect of the ad- 
vanoe in the price of new whisky will be it is some- 
what difficult to say at this early stage, but if it should 
tend to restrict the greatly increased production of grain 
whisky, it will, in all probability, be beneficial to the 
trade in the end, as the rate of output witnessed 
during the past twelve months or so could only lead to 
the glutting of the market and a recurrence of the ex- 
treme depression. According to the latest figures the 
stocks of whisky in bonded warehouses in Scotland 
amount to close on 119,000,000 proof gallons, a de- 
crease, as compared with the previous year, of 
1,264,000 gallons. High-water mark was reached in 
1904-5, when the stocks amounted to 121,778,000 gal- 
lons, so that it will be seen that very little progress has 
yet been made in the way of reducing the stocks which 
have weighed so heavily on the industry. During the 
past few years it has been the experience of the blend- 
ing trade that it was cheaper to buy their supplies of 
Highland malt whisky in the open market than to fill 
new and hold it themselves until matured. Conse- 
quently there has been a great decrease in the number 
of orders placed with the distillers for new whisky at 
the beginning of each distilling season, and distillers 
have been at their wits’ end to obtain sufficient orders 
to make it remunerative to operate their plant at all. 
In the whole circumstances, it seems futile of the High- 
land malt distillers to endeavour to put up prices at the 
present juncture. It would be much better for them 
and for the trade as a whole if they could come to some 
agreement whereby certain of the distilleries would be 
closed down altogether for, at least, the whole season, 
as it is apparent that a tithe of the distilleries operating 
would be sufficient to produce all the Highland malt 
whisky required by the trade, in face of the huge stocks 
which are pressing for an outlet. 


The Mexican Railway Dividend.— Until the report os 
the Mexican Railway appears, and it follows the divi- 
dend announcement, as a rule, in about ten days’ time, 
it is impossible to express any definitely critical opinion 
upon the directors’ decision with regard to the policy 
the board have elected to pursue. A sentimental sym- 
pathy may be felt with the proprietors of the ordinary 
stock, who i imagine they have a grievance in being once 
more left out in the cold so far as dividends are con- 
eerned. The Mexican Railway directorate, however, 
would certainly tie with, even if they did not actually 
overtake, the board of the Grand Trunk Railway if it 
came to a contest for conservatism, and the same com- 
plaint that the holders of the junior stocks are starved 
of dividend for the benefit of the senior securities is 
heard in both cases. Of the Grand Trunk nothing need 
be said at present, but in taking a broad view of the 
Mexican Railway’s recent history, disappointment on 
the part of the ordinary stockholders must yield to the 
conviction that the policy of strengthening the line 
itself out of the company’s revenue is already bearing 
sound fruit. It was on the ground of this kind of 
management, coupled, of course, with the careful con- 
sideration of the business prospects in Mexico, that 
attention was directed here some few years ago towards 
Mexican Railway preference stocks as good speculative 
investments. The fluctuations in the quotations of 
the two stocks for the last half decade is of much in- 
terest, and the following highest and lowest statistics 
form an eloquent commentary upon the vagaries of the 
market in the first place, and the steadily increasing 
prosperity of the company in the second :— 
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Mex. Ist Pref, 148} 13141443 118; 121g 1037111 614 79 608 
Mex. 2ndPref.100 803, 93: 494 57 364, 534 22 | 32 228 


Each succeeding year, it is to be noticed, shows that 
the highest prices of its predecessor have been sur- 
passed, and that, roughly speaking, the present price 
of 1354 for the first preference is not far short of double 
the best level touched half a decade ago. The record 
of the second preference is more startling still, for the 
current quotation of about go is very nearly three times 
as much as the highest price attained in 1903. Such 
progress in values, it need hardly be said, has been 
due to the advance in the dividend distributions, and 
those who are now grumbling because nothing is paid 
on the ordinary stock have only to look back half a 
dozen years to see that in 1gor the 8 per cent. first 
preference received 14 per cent.—t.e., less than a 
fourth of its proper rate. Money has been poured 
lavishly into the line out of revenue, with the result 
that the total issued capital of the Mexican Railway is 
only a trifle more than 7? millions sterling, of which 
two millions is in 6 per cent. debenture stock. Of the 
remainder, there is 2} millions in ordinary, 24 millions 
in first preference, and the rest in second preference 
stocks, an arrangement which affords irresistible 
temptation to theoretical capital-organisers to formu- 
late improvements. The comparative smallness of the 
issues, especially as regards the second preference, con- 
tributes to sudden fluctuations in the prices, because of 
the narrowness of the market induced thereby. Had it 
not been for this, it is hardly likely that the price of the 
second preference would have first risen, then fallen, 
some 4 points on Thursday last, the day when the divi- 
dend was declared. The rise came first; the fall 
occurred directly after the announcement of the highest 
dividend the second preference has received for seven- 
teen years—in 1890 the full 6 per cent. was paid. 
Speculation causes these sudden fluctuations, as may 
he negatively proved by the comparative steadiness of 
the first preference stock, now passed into the hands of 
investors who hold for dividends. Apart from the 
momentary effect upon the price of the stocks, the re- 
sult now declared must be regarded as decidedly satis- 
factory. In a sub-tropical country such as Mexico 
conditions of progress and relapse, for one cause or 
another, naturally vary to a much greater degree than 
they should in countries possessing a more equable 
climate. Therefore, Mexican Railway stocks must be 
held subject to land-slides, earthquakes, and similar 
phenomena. The first and second preferences, how- 
ever, both pay rather more than 6 per cent. on the 
money at the present prices, and while none of the 
issues, firsts, seconds, or ordinary, are fit subjects for 
gambling against a bucket-shop, they seem to hold 
out fair possibilities for an improvement to purchasers 
attracted by stocks of the three different kinds. 








The Labour Market in September,—The October 
number of the Board of Trade Labour Gazette con- 
tains some interesting information respecting the con- 
dition of the labour market in September. During 
that month employment, we are informed, was, on the 
whole, worse than in August. In the 273 trade 
unions, with a total membership of 631,241 making 
returns, 28,914 (or 4.6 per cent.) were reported as un- 
employed at the end of September, 1907, a 
with 4.0 per cent. at the end of August, 1907, and 3 
per cent. at the end of September, 1906. The = 
mining, and tin plate and steel sheet manufacturing 
industries are reported to have improved, as compared 
with a year ago. So also are the cotton and woollen, 
the worsted, flax (linen), jute, silk, lace, hosiery, hat, 
and paper-making trades. Employment in the boot 
and shoe trade was moderate, and in the other leather 
trades somewhat better than either a month or a vear 
ago. The iron mining and pig-iron industries, as well 
as iron and steel works, showed but little variation 
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from the condition of the previous September. The 
great engineering and shipbuilding trades, however, 
were slacker, and, what is perhaps even more serious, 
the building trade showed a decided failing off. The 
subsidiary trades were naturally affected. Thus the 
furnishing and wood-working, brick and tile, and glass 
trades showed a marked decline. Firms employed in 
printing and bookbinding were also slacker. Employ- 
ment in the pottery trade was good. The lace in- 
dustry continued dull in Scotland. Tailors felt a 
seasonal improvement in London, and were moderately 
busy in the provinces. Agricultural employment 
was generally regular throughout September. There 
was a good demand for extra labour, but the supply 
was sufficient in most districts. In the case of dock 
and riverside labour, employment was moderate gene- 
rally in London, and about the same as a month ago. 
At the other principal ports it continued fairly good. 
Twenty-nine new disputes began in September, as com- 
pared with 27 in the previous month and 23 in Sep- 
tember, 1906. The total number of workpeople 
affected by disputes which began or were in progress 
during September, 1907, was 10,833, or 3,079 less 
than in August, 1907, and 10,544 less than in Sep- 
tember, 1906. The aggregate duration of all the dis- 
putes of the month, new and old, amounted to 72,100 
working days, or 113,300 less than in August, 1907, 
and 75,300 less than in September, 1906. Definite 
results were reported in the case of 24 disputes, new 
and old, directly affecting 3,160 persons. Of these 
24 disputes, ten were decided in favour of the work- 
people, seven in favour of the employers, and seven 
were compromised. The changes reported in rates of 
wages in September affected 29,000 workpeople, all 
of whom received advances. Included in this total 
were 12,000 coal miners in the Forest of Dean, Rad- 
stock, and Bristol districts, 4,000 shale miners in Scot- 
land, and 5,000 iron and steel workers in South Wales, 
and 3,000 in Scotland. The total computed effect of 
all the changes reported was an advance of about 
£2,500 per week. 





The Baghdad Railway.— When the Convention which 
placed the construction of this railway in German 
hands was signed at Constantinople, eight years ago, 
the Times declared that there was ‘‘ no power into 
whose hands Englishmen would more gladly see the 
enterprise fall.’’ This generous enthusiasm, however, 
soon evolved, and the financial support promised by 
the Times was almost ostentatiously withheld, as 
German policy in Turkey became an object of suspicion 
rather than of sympathy. A writer in the Edinburgh 
Review endeavours to dispel the alarms of those who 
see in the story of this enterprise merely the ‘‘ intrigue 
of an Emperor, or the shifts of a Sultan, or the 
tortuous manoeuvres of financial syndicates,’’ and to 
justify the belief of those who welcome it as ‘‘ an ad- 
vance of Western ideas and energy’’ into a region 
sacred hitherto to Oriental apathy. From the second 
point of view the aim of Germany in Asia Minor, as 
of England in Egypt, or of France in Morocco, is not 
so much to acquire fresh territory as to restore order 
out of chaos, and fertility out of sterility, with a view, 
of course, to the promotion of German commerce in 
those regions. Of the whole distance from Scutari to 
the Persian Gulf, the first third lies principally 
‘through a wild,’ rugged, and scantily populated 
country,’’ and, except for the plain of Konia, the 
mining possibilities of the Taurus, it promises as little 
profit to the shareholders as benefit to the inhabitants. 
It is the further and larger portion, as yet untouched, 
which may justify its construction as a whole. Here 
ranges of mountains extending in a huge curve to the 
Eastern side of the Persian Gulf pour down upon the 
hot plains of Syria and Mesopotamia streams and tor- 


_ 








with astonishing success. The question, therefore, is, } 
can Germany, with the Tigris and Euphrates, do for 
these vast and once fertile plains what England and 
the Nile have done for Egypt? The possibilities are 
amply attested by ancient historians ; ‘‘ of all countries 
that we know,’’ said Herodotus, ‘“‘ there is none so 
fruitful in grain,’’ and from records 2,000 and 3,000 
years earlier we may draw the same inference. Now, 
however, this fertility has almost entirely departed, and | 
the sand has blotted out or encroached upon the fertile 
land. How far the lost ground can be recovered, or | 
whether the sand, as in Australia, lies too thickly to 
pay for removal, are interesting questions which the 
Edinburgh Review leaves unanswered. Further south, 
for the last two hundred miles of plain extending to 
the Gulf, sand gives place to a reed-covered morass, 
once the most fertile portion of Babylonia. The 
fertility of these regions is the gift of the rivers, but 
a gift withdrawn, if not intelligently used. Instead of 
rising and overflowing the plain gradually like the | 
Nile, the two rivers, if unregulated, either rush past 
the dry plains, or burst their banks, and form marshes. 
The canal system, which flourished for so many 
thousand years, required a strong and capable Govern-: 
ment for its maintenance, but for centuries this has 
been wanting. Even where smaller works would 
suffice, nearer the mountains, these are neglected be- 
cause the robber tribes make settled life impossible. 
Instead of waiting until the disintegration of the Otto- 
man Empire for a reform of these conditions, as we 
are inclined to do, the Germans are acting upon the 
principle of working through the Turkish administra- 
tion, and of supplying the qualities and strength which 
it lacks. According to the Edinburgh, the Baghdad 
Railway is an outcome of this policy, and involves no 
ultimate German occupation of the territory through 
which it passes. This, indeed, is made impossible 
even more by the fierce and fanatical tribes of mountain 
and plain than by geographical difficulties. Germany, 
therefore, must both conciliate the tribes, and retain 
the support of the Turkish Government. But with 
these assured, the railway, we are told, should be “‘ a 
source of enormous profit to her,’’ and the restoration 
of irrigation offers a fine field for German capital, 
while the towns which will spring up along the line 
will be markets for her manufactures. The most 
patriotic Englishman need not grudge Germany this 
hope, but seeing that the eight years mentioned in 
the 1899 concession as the period for constructing the 
whole line to the Persian Gulf, have only seen its 
extension from Konia to Eregli, the present value of 
trade which may spring up after the line is completed 
cannot be very large. We hope that the ‘‘ kilometric ff 
guarantee,’’ that pernicious system which throws the 
cost of badly managed railways on arbitrarily chosen 
sections of the Turkish taxpayers, will not involve any 
great addition to their burdens. 


San Francisco.— Glowing accounts come of San Fran- 
cisco and its future. The city has recovered with re- 
markable rapidity from tne effects of earthquake and 
fire, and the figures of its bank clearings actually show 
an increase over those of the year preceding the 
disaster. 6,500 new permanent buildings have been 
erected and occupied, and 3,700 are now in course of 
construction ; the total number destroyed was 22,000. 
Taking dollars, the figures are as follows :- 


$ 

Insurance paid (80 per cent.) .......... 190,000,000 
Cash paid for improvements since the fire 86,000,000 
Bank clearings, August, 1907 .......... 184,151,000 
Bank clearings, August, 1906 .......... 180,844,000 
Bank clearings, August, 1905 ....... «+» 155,841,000 
Oakland clearings, August, 1907 (Clear- 

ing House started in 1906) .......... 10,102,006 


The Customs receipts for the year ending June 30, 


rents, which seem to indicate the agricultural destiny | 1907, amounted to $10,147,000, as against $7,449,000 
marked out by nature for these regions, i.e., ‘* the] for the previous year, and were far the largest in the 


utilisation by the plain of the water contributed by the | history of the port. — : 
' In ancient days this problem was solved.| banks show 157 millions in the savings banks, 94 


mountain.”’ 


Deposits in the San Francisco 
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ailiess in the State banks, and 79 elites. in the 
national banks ; and the total deposits in California 
banks reach 676 millions. The city is singularly free 
from debt, owing only five million dollars, or less than 
1 per cent. of New York’s debt, and now that “ her 





destinies are again in the keeping of men of integrity 
and high character,’’ the capitalists of America and 
Europe are invited to look for profitable investments 
there. Some have done so already, loans to the amount 
of six millions having recently been made on real pro- 
A correspondent of the New York Evening 
Post thinks the city might well. issue 30 or 40 
millions of bonds for needed improvements, and says 
this will be done as soon as amendments have been 
made in the charter permitting a higher rate of 
interest. Forty thousand men are engaged in the build- 
ing trade, and the strikes, which rather affected other 
trades, have been settled. Further harbour improve- 
ments are being planned to meet increasing trade, and 
the Legislature will be asked to issue ten million of 
San Francisco, to quote the 


oe 


perty. 


bonds for this purpose. 
Post’s correspondent again, is the commercial and 
financial heart of California,’’ and that State, with an 
area equal to Japan’s, has as yet a population of only 
2,200,000, although its natural resources exceed those 
Its yearly output from mines, factories, 
agriculture, and timber is estimated at $657,000,000, 
while its production of gold reaches $19,700,000. It 
is, we may remark, quite natural that the millions of 
money poured in from insurance offices should give an 
enormous stimulus to the building and allied trades, so 
that San Francisco ought to be very flourishing. It 
would be interesting to know whether the 190 million 
dollars contributed by unfortunate shareholders in 
fire companies have been properly spent. 


of Japan. 





A Chilian Eldorado.—We have received a long type- 
written communication from a philanthropist in Chili— 
we do not care at the moment to give any more pre- 
cise address—whose chief object in writing is, he says, 
to be of service to his fellow-men. It is marvellous 
how widespread is this desire to be of service to 
humanity. The remarkable thing is that the philan- 
thropist ‘usually is without means, and desires to meet 
with a person, or persons, in possession of means 
upon whom he may confer the benefit of his dis- 
coveries. In the present instance our philanthropist 
is anxious that some one should make money 
the large areas of nitrate ground 
undeveloped in Chili. 
some interesting particulars 
which an “* Estaca’’ or a 
from the Government, purchased, and exploited. He 
declares that ‘‘the best and most immediate 
profits are made by the prospectors and technical 
men. The nitrate companies, however, which erect the 
machinery and exploit, make up to 100 per cent. profit 
per year on their invested capital.’’ There is at the 
present time, it appears, an unique opportunity 
making money out of these nitrate grounds. 
correspondent himself, he tells us, recently ‘‘ cubicated”’ 
43,000,000 cwts gross, or 30,000,000 cwts net, of 
nitrate on a property of 16 estacas. The owners of this 
property are waiting for a ‘‘kind capitalist from 
abroad to kindly come and buy the property, as there is 
no money in the country to start the exploitation, 
which would only require about £120,000.’’ Chili’s 
extremity, it appears, is Europe’s opportunity, for 
‘there is a tremendous crisis on here at present, a 
consequence of the earthquake in August last, and the 
depreciation has decreased the currency by 40 per cent. 
This nitrate business will always be left to foreign 
capitalists, and a smart financier could reap enormous 
profits.’” The communication was inspired by an 
article of Mr John Barrett’s on ‘*‘ South America as a 
Field for Investments.’’ We regret that in our isolation 
the fame of Mr John Barrett as an authority on South 
America has not reached us, but our readers may have 
been more fortunate, and will be able to take advan- 
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tage of our correspondent’s next hint. He says, ‘‘ I 
wonder, now, how many smart financiers, or young 
would-be financiers, there are who have read that 
article of Mr John Barrett, and would like to know 
where to start-—with only a pittance of £100,000 or 
so to spare for a speculation like nitrate in Chili 


I should, indeed, be happy if I 


Core eeeeee 


could get into 
communication with a capitalist willing to make a 
fortune in the most incredibly short time, only he must 
not hesitate too long.’’ Here, then, is an opportunity 
for the reader in possession of a mere bagatelle, or 
pittance, of £100,000. We are convinced that those 
holding that simple qualification are not only willing, 
but anxious, to make a fortune in a most incredibly 
short space of time; but are they equally willing to , 


risk the pittance they possess on ‘such an enterprise ? 
Nevertheless, there is probably a substratum of fact 
in the communication that is worthy of notice. The 
curious phraseology i is, of course, due to the fact that the 
writer is using a foreign language, and after making 
allowance for some extravagance, it is quite to be be- 
lieved that the current conditions in Chili offer favour- 
able opportunities for the employment of capital, 
though it must be recognised that the speculative 


element would be very prominent in any enterprise of 
the kind suggested. 


Colorado and Southern reed Company. —This 
company works a system of 1,858 miles in Colorado 
and adjoining States, of which 1,154 miles are owned 
and 704 are controlled through the holding of the 
whole, or nearly so, of the capital stock. The com- 
pany also has large interests in the Colorado Midland 
and the Trinity and Brazos Valley Railway companies. 
The accounts just to hand show that in the year end- 
ing June 30th last the company secured a substantial 
i and that it was more 
fortunate than some American railways in saving over 
40 per cent. of the inc rease in gross to swell the net 
earnings. The year’s operations may be summarised 
as follows :— 


increase in gross earnings, 


Yrar Ended June 30. 
1907. 1906. 
$ $ 
eeeeeeee 13,456,489 .. 11,653,446 .. 
9,246,919 .. 


Inc. or 
aan 


Gross earnings... 
Operating expenses...... 


+1, 805, 043 
+ 1,344,707 


35,75! ,234 .. + 458, "458,336 
157,274 ...— 


3,908,508 .. + 412,144 
312,096 .. + 


7.902.212 .. 
4,209,570 .. 1234 
111,082 |. 


Net earnings........ 


Add miscellaneous income 46,192 





4,320,652 .. 
535,196 .. 


“3,985,456 .. 
1/893.599 .. + 63.399 


2,091,857 .. 1,766,212 .. + 325,645 


The amount at credit of profit and loss account, on 
June 30, 1906, was $3,370,579, but of that dividends 
amounting to $510,000 were paid on the first and 
second preferred stocks, a sum of $250,000 was written 
off for discount on bonds sold, and $3,169 for bad 
debts, leaving a balance of $2,607,410. This, added 
to the surplus of $2,091,857 on the year’s operations, 
makes a total of $4,600,267 at credit of profit and loss 
account at June 30th last. 
be used for 
account is 
‘*Colorado and Southern 
and Southern’ Railway ”’ 
commencement of ope ‘rations, 


oe 


Deduct tixes... 23,100 


3,596,412 .. + 389,044 


1,830,200 .. 


Income for the year...... 
Interest, &c. ........ sews 


PR ie ceradiwnais 


This surplus will apparently 
purposes, 
the 
LLines,’’ and 
respectively since the 
and it is stated that 
in each case the profit not distributed to shareholders 
was devoted to improving the physical and other assets 
of the company and its auxiliary lines ; and the con- 
temporaneous effect has, of course, been to a 
the public more and more facilities from year 
year.’’ The directors make a spirited mena in 
regard to the recent State legislation, which they 
amateurish by comparison with that of 
They seem, however, to have hopes 
for they remark in regard to 
“The fact that recent national 
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legislation is being carried out practically and harmoni- 


ously by the Government and the roads, will doubtless | viz., 
result in relieving friction, and afford a better under- | 


standing of the motives and work of the railroads, and 
the necessity, from the standpoint of public welfare (to 
say nothing of that of private investors, whose con- 
fidence must be retained) of not crippling an industry 
which is endeavouring to serve the interwoven needs 
and productive power of a population which will soon 
number one hundred millions of souls.’’ And they 
proceed to describe the part the Colorado and Southern 
takes in carrying out this endeavour. 


The Paraguay Central Railway.—Meetings of the 
proprietors of the Paraguay Central Railway have 
been called to consider a scheme for reconstructing 


the capital, and confirming an agreement recently made | 


with the Paraguay Government. Details have been 
more or less known for some time, and all that need be 
said now is that in return for giving up the £210,000 
of preference stock which the Government held, and 
permitting the company to increase its tariffs and 
build certain extensions, the company renounce its 
claims to a guarantee in arrears amounting to 
£:1,049,395, and future payments. For many years 
the railway has been in the hands of trustees for deben- 


ture-holders, and all the meagre net earnings have | 
It is now proposed to create | 
#,600,000 of prior lien debentures, the proceeds of | 
which will be used for building an extension to the | 


been spent on the line. 


Argentine border ; but as the money will not be wanted | 
for this purpose all at once, full interest on this new | 
issue will not have to be provided until 1912, by which | 


time a big increase in earnings is expected to result 


from the new districts which will be opened up. The | 


present debenture issue of £1,014,000 will be con- 
verted at the rate of 4,125 per cent. into new 5 per 
cent. debentures to a total of 41,267,500, and it is 


estimated that current net earnings are sufficient to | 


assure 3 per cent. per annum being paid on this stock. 
The ordinary share capital of £272,930 will remain 
at present. Undoubtedly the Paraguay Govern- 
ment gets the best of the deal, but even so there is 
enough in the scheme to make it worth the company’s 
acceptance. It is not stated what rate of interest the 
new prior lien debentures will bear, but this will prob- 
ably depend upon the money market. Recent visitors 
to Paraguay report that a large amount of profitable 
traffic will be obtained from the district between the 
present terminus and the Argentine boundary. 


as 





Weakness in Iron and Steel Shares.—One of the 
features in the Miscellaneous market of the Stock Ex- 
change is the steady shrinkage occurring in the shares 
of the iron and steel group. To these must be added 
shares in such allied undertakings as Vickers, Cargo 
Fleet, Furness, Withy, and others which fall under 
somewhat similar influences in the stock market. The 
sales proceed largely from the North, but amongst the 
realisations, it is said, there can be traced evidence 
of the liquidation which is taking place all round the 
Stock Exchange on behalf of those who must sell 
investment holdings in order to provide the money 
necessary to meet differences incurred over speculative 
transactions. Were this latter evidence the only 
reason for the steady fall in prices, shareholders not 
obliged to sell could await the future composedly 


enough, and trust to the customary revolutions of | 


Fortune’s wheel to bring about a revival. There is, 
however, a lurking apprehension of two dangers—one 
temporary, perhaps ; the other more disquieting. The 
first is concerned with possible labour troubles. If 
the railwaymen should strike, the fear is that agitation 
might again break out in the ranks of the men em- 
ployed in the iron and steel trades. Quite lately 
there was a slight brush between masters and men in 
the great Vickers Company, and although the strike 
in this case lasted so short a space, the remembrance 
brings nervousness in its train. Arising out of the 
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raiiwaymen’s attitude comes another cause for anxiety, 
what harm would the iron and steel industry 
suffer if the threatened strike actually takes place? 
Dislocation of business for the time being might prove 
a lesser evil than the loss of trade which invariably 
follows upon such a calamity. And this brings us to 
the second danger mentioned above—the doubt as to 
whether the trade of the country is not reaching, if 
it has not already reached, its apex for a time. Recent 
reports have been good, on the whole, but the Richard- 
sons, Westgarth Company’s statement, issued the 
other day, showed a falling off in profits which the 
market did not at all relish, lest the figures should 
portend a similar state of affairs being disclosed by 
other concerns in the near future. Besides these 
factors, there is the general dulness of all Stock Ex- 
change markets to be considered, and those who study 
the industry will be able to tell how far this influence 
_is responsible for the depression, and how far the 
‘others here quoted are justifiable as reasons for the 
| decline. 
| German Debt.—As we have been asked by corre- 
spondents for an accurate report on the debt of the 
German Empire and its growth in recent years, we 
_ append the following official figures recently published :— 











Marks. 
TR OF TI ook decccceccuns eeeseeeee 3,663,000,000 
Me OE bk kcteweddccdcedcs a 3,323,000,000 
Teen OE Bee bd dvccciccccssi dveadeees 3,223,000,000 
PE iakedecscvudcedseaxddadaned 2,933,000,000 
hd dc ewdkewadsececvscuaaed 2,933,000,000 
PN cine uccddensanassiaaweus 2,515,000,000 
DPT. cascsicacangaumbeaeean 2,418,000,000 
ME ks badacsndddckddedacawes 2,201,000,000 
a ae ee 551,000,000 
PE hb kc dkéderidntnacanesaud 120,000,000 
We OR PE cd nddccncaccnceesuaans 485,000,000 


' To the last sum must be added 200,000,000 marks in 
| Treasury Notes, issued in April, 1907, which gives a total 
debt of 3,863,000,000 marks, or, roughly speaking, 193 
millions sterling. The debt of Prussia, funded and float- 
ing, is 7,573,000,000 marks, that of Bavaria 1,707,c00,000, 
| of Saxony 941,000,000, of Wirtemberg 551,000,000, of 
Baden 448,000,000, of Hesse 336,000,000, of Hamburg 
520,000,000, of Bremen 220,000,000, and of Mecklen- 


burg-Schwerin 134,000,000. 





The Staple Food of Japan.—We wrote some weeks 
ago on the high price of rice in Japan, which had 
reached a record at that time. Since then, in spite of 
favourable conditions of climate, the price has con- 
tinued to rise, until a short time ago disastrous floods 
forced it up to famine limit ; in fact, the quotations 
| rose higher than has ever been known before. Thou- 
sands of the poorer Japanese were left destitute, for 
rice is, of course, their staple food. Instead of being 
from 15 sen to 17 sen per sho, as might have been 
expected, the retail price in Kobe rose to 21.1 sen for 
the first quality, 20.5 sen for the second quality, 20.2 
sen for the third quality, and 19.7 sen for the fourth 
quality. The Kobe Chronicle apparently attributes 
this phenomenal rise to the influence of speculators, 
and says :— 

Unless the Government takes some steps soon to stop this 
gambling in the people’s food, it will find that it will have to 
feed the sufferers itself—and worse consequences than that may 
follow. 

It certainly does seem rather surprising that the price 
of rice should have risen so enormously high ; for, in 
| spite of floods, this year’s crop is stated to be above 
the average. The power of the monopolist to raise 
prices is probably assisted (1) by the tariff, and (2) by 
the fact that Japanese rice is of a special quality, and 
superior to that of India or China. The movement of 
values will probably lead to increased consumption of 


wheat in Japan. 














A Free-trade Congress.—The secretary of the Cobden 
Club writes to inform us that the committee of the 
'Cobden Club has resolved to hold an international 
' Free-trade congress in London next year, and to invite 
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the attendance of eminent Free-traders from all parts 
of the world. We understand that a leading Free- 
trader has guaranteed a very large sum in order to 
ensure that those who respond to the invitation shall 
be received in a manner worthy of the occasion. Next 
August is mentioned as the probable date of the con- 
gress, which will probably be the most important held 
since, with the conversion of Sir Robert Peel, Free- 
trade passed from the realms of theory into the region 
of practical politics. 


Wills and Bequests.—The //lustvated London News gives 
the following list of wills proved, with the amount of 


personalty in each case :— 
£ 
Mr George Littleton Dewhurst, late of Blakemere, 
Sandiwny, Chester: 2... ccccccocccscocercescccsccoece 311,292 
Mr John Mostyn-Pritchard, late of 29 Queen’s gate .... 179,500 
Friedrich Christian Karl Fleischmann, late of 6 Colling- 


EE ok 5 Non dees 5554 de 5 44006 0b0ehnesee xs 413,403 
Mr Isaac Fletcher, late of High House, Frizington, 

OIE. o :9:0 545662 005-50006500 0% bROS ess 00 00058 - %96,0%2 
Sir Alfred Billson, M.P., late of the Liverpool Daily 

Post, Echo, and Mercury, Limited .......c.esecesees 75,738 
Mr James Stephen Walmsley Shaw, late of Brookland 

House, Sandringham-road, Tuebrook, Liverpool ...... 144,462 
Mr Walter Brock, late of Dumbarton...............0-- 168,504 
Mr James Burnley, late of Bramhope Hall, Yorkshire 145,268 


Mrs Elizabeth Mason, late of Highland gardens, St 
SE ttn ied Sccieeaknbes enh bee sha’ oamuen sacs 112,341 


51,474 





Tue Peruvian Corporation, Limited, have appointed 
Mr W. L. Morkill, formerly general manager of the 
Mexican Southern Railway, to be the representative 
and general manager of the Corporation in Peru. 





Soreign Correspondence, 





PRANCE. 
[FROM OUR OWN CORRESPONDENT. ]| 


Paris, October 17. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Oct. 17, 1907. Oct. 10, 1907. Oct. 18, 1906 
e f e f c 
Capita) of the Bank........ 182,500,000 O .. 182,500, 
Profits in addition to capital pa 9 +» MED © 
Ast. 8, Law of June 9, 
DS xcnenbbsseGssecre 8,002,313 54 .. ’ 002,33: 
Reserve of the Bank and — ee 
its branches .......... 22,105,750 14 22,105,750 14 
Reserve of landed property ,000, 0 .. 4,000,000 0 ., aon 00 4 
Special Reserve............ 8,407,444 16 .. 8,407,444 16 8,407,444 16 
otes in circulation........ 4,887,922,595 0 ..4,880,798,370 9 ..4 4655 26 180 0 


Interest on securities trans- 
ferred or deposited . 28,198,985 98 .. 29,518,834 4¢ 
Bank notes to order, re- 
ceipts payable at sight. . 6,053,926 60 .. 
Treasury account current 
creditor .............. 233,774,302 14 
Current accounts, Paris.... 408,318,497 67 
Do __i branch banks 


e- 27,283,334 91 
9,354,306 5 
- 315,505,709 80 


- 458,268,655 92 
71,298,254 0 


6,012,068 31 


- 212,007,844 71 
- 399,094,358 41 


69,338,087 0 62,939,808 0 


Dividends payable ........ 2,320,995 31 2,423,240 31 
Discounts and sundry inter- we 
i dpbabtnedccwetesbwss 13,446,909 22 .. 12,630,272 4 7 
Rediscounted the lact six : — 
Months ...........2204- 2,664,507 O .. 2,664,507 0 .. 1,506,152 0 
ee 136,097,462 57 .. 137, 475, 488 92 .. 131,094,676 40 
NS onsecsevescei 6,013,151,776 33. .5,970,580,300 3 37 ..5,906,405,503 0 
CREDITOR. 
Pee and in branch f eC f c f c 
chabbiteecusedils 5,710,021,761 48 ..3,711,474,682 49 ..3,859,670,604 28 
Commercial bills overdue.. 160,690 72 .. 4 oe 
Commercialbillsdiscounted ae 198 —s 
in Paris not yet due.... 473,930,173 83 5 
Foreign bills .............. - 470,017,107 53 f — _— 
Treasury bills.............. 106,500 81 \ 119,190 49 
Commercial bills, branch : 
speeabeceeerence 655,748,857 O .. 612,081,043 . § 
atipees on deposits of , ene 
tT Mnntnanneseds o> 6,694,000 0 7,099,000 0 
Do in branch banke...... 3,572,000 0 .. $872"000 eS: 
Doin public securities .. 188,743,527 93 .. 185,420,164 37 .. 175,650,516 97 


Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857 


408,257,952 _ 416,329,653 Wiles 568,602,873 0 


and March 29, 1878) .. se 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12.980, 750 14 12,980,750 14 12,980,750 14 
tieheh abuse 2 65 99,500, 
es to mobiisig ao. 500,865 89 99,621,416 2 
of June 9, 1857)........ 109,000.000 0 .. / 
Hote! and aie at the ES © .... SND’ S 
bank and _ pro- 
; perty branches ........ 33,341,550 44 .. 33,340,050 44 31,150,447 46 
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Expenses of management... 5,790,282 32 5,510,683 52... 4,650,290 12 

Employ of the special re- 
BOSTD ccc ccccccccccceece 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Sundries .......s.eeeeeeeee 125,905,542 85 .. 124,823,511 98 .. 102 059,419 48 
Datel scccccsccce cos 6,013,151,776 33 ..5,970,580,300 37 ..5,906,405,508 0 


The above return, compayed with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Francs £ 
SR chisonsccccenatsndesapesebensntese 7,124,225 = 284,969 
TOROSUEY BECOMING. 6000 ccccsccs cccccooscccoces 21,766,458 = 870,658 
PEPRIONEED. b.00ccnccennsennnndtésneccnns 15,622,418 = 624,897 
ED. davdaesicdccencsesinensousdossocne 47,687381 = i,907,495 
DECREASE. 
Francs. & 
GORD. cccccccescscccc chccvensesecosesescececes 1,452,921 = 58,117 
BANK OF FRANCE RATES. 
DOMED . 06 cccncecacateoccsneeocccpessocceseenccsessessee 
ABPOMOSO OR DUTTIOR: 6 6600 c ccc cccccccccccccccceccccccecccce 1 
Advances on public SeCUrities .........ccceeeeeeeeeeeeeeee 4 


The London exchange was steady to-day at 25f 12$c 
demanded. Gold has been received from that source, 
and the reserve at the Bank has increased £30,015 on 
the week, but silver continues to be demanded for the 
other Powers of the Latin Union, or put into circula- 
tion by the Bank, which has lost £88,132. There is 
still no private discount under the Bank rate. The 
cash for to-day and last week is as follows :— 

Oct.. 17 —Oct. 10.———~ 
Francs. Francs. £ 


Gold.... 2,770,019,255=110,800,770 .. 2,769,268,858 = 110,770,754 
Silver 940,602,506 = 37,600,100 .. 942,205,824 = 57,688,233 


3,710,621,761 = 148,400,870 .. 3,711.474,682 = 148,458,987 


The following were to-day’s closing prices and the 
variations on the week :-- 
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Oct. 17. Oct. 10. 

Par. a. f co f o 
Three per Cents. ...... 100.. 9410 .. 94 0 + 010 
Redeemable Threes.... 100.. 95 0 .. 95 O .. .. 
Italian ...........e6. 100.. 101 0 .. 10110 — 010 
Austrian Gold4% .... 100.. 9550 .. 9625 — 075 
Spanish Exterior ..... . 10O.. 91 TH.. 9165 — O 57 
Russian Old Threes.... 100.. 6080 .. 6110 — 0 50 
Russian Fives, 1906.... 100.. 9040 .. 9070 — 0 30 
Turkish Fours ..... woe 100... 9215 .. 92223 — 0 7% 
Egyptian Unified...... 100 .. 10450 .. 10450 .. .. 
Bank of France Shares. 1,000 .. 4,080 0 ..4,125 0 — 45 0 
Banque de Paris ...... 500 ..1,410 0 ..1,433 0 — 23 0 
Comptoir d’Escompte.. 500.. 680 0 .. 680 0 .. .. 
Crédit Lyonnais ...... 500 ..1,146 0 ..1,149 0 3 0 
Crédit Foncier ........ 500.. 670 0 .. 675 0 — 5 QO 
Suez Canal.......... .. 500 ..4,590 0 ..4,585 0 + 5 O 
Northern Railway .... 500 ..1,760 0 ..1,765 0 — 5 G 
Western Railway...... 500... 825 0 .. 830 0 — 5 0 
Orleans Railway ...... 500 ..1,343 0 ..1337 0 + 6 0 
Eastern Railway ...... 500.. 919 0 .. 915 0 + 4 0 
Lyons Railway........ 500 ..1,357 0 ..1,355 0 + 2 0 
Southern Railway .... 5006 ..1,105 0 ..1,10159 + 1 50 
Rio Tinto Ord......... 250 ..1,605 O ..1,706 0 -—l101 0 


The market has been irregular during the past week 
but dulness has predominated, notwithstanding the 
easy mid-monthly settlement, with money offered at 
3 per cent. To the tension in New York and London 
another cause of disquietude may be now added in the 
illness of the Emperor of Austria, and apprehensions of 
a revival, should the throne become vacant, of the 
conflict between the different nationalities of that 
Empire. Hopes that the bottom prices of Rio Tinto 
shares had been seen have not been realised, and these 
were quoted a moment on Tuesday at 1,600f, although 
they were made up slightly better at the account 
French 3 per Cents. opened below 94 on selling 
orders from the provinces, rallied a little from the 
purchases amounting to 1,100,o00f (£44,000) by the 
Government for the Caisse des Depéts, which manages 
the funds of the Savings Banks and other institutions. 
These daily purchases, which absorb in a great mea- 
sure the continued sales for money, are the principal 
support of Rentes. French Colonial Funds attract 
small investors from the advantages they offer over the 
National Funds, the 3 per cent. loans of Tunis 
Indo-China, and Madagascar, which are free of taxes 
and are guaranteed directly or indirectly by the French 
Government, being from 5 to 10 points cheaper than 
the home Rentes. Spanish Exterior is offered on the 
weakness of the exchange, and from the rather strained 
relations with France on the conduct of the campaign 
in Morocco, the Government of Madrid being charged 
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with lukewarmness in contributing support to the 
French forces. North of Spain shares are bought on 
a report that the payment of dividends, which has been 
suspended for 15 years, will shortly be resumed. 
Rumours are current that the Spanish Government is 
negotiating a temporary loan of 100 million pesetas. 
Russian bonds have, perhaps, been the best business in 
Foreign State Funds, but these have also been set back. 
Advices have been received in Paris to-day of two 
important failures in Holland, caused by speculations 
in American securities. One is the bank of Otto de 
Kat and Sons, of Dordrecht, a firm that has existed 
since 1796. The liabilities are estimated at over two 
million florins. The other is that of a money-changer, 
who has been arrested on charges of frauds of con- 
siderable amount. 
The following were to-day’s clesing prices in stocks 
and shares not comprised in the table above: 
Brazilian Fours, 8of 75c; Portuguese Threes, 6sf ; 
Chinese Fours, 96f ; Ottoman Bank, 694f ; Meridional 
of Italy Rails, 638f: South of Austria Shares, 155f ; 
Old Bonds, 309f; North of Spain Shares, 285f ; 
Bonds, 364f 50c; Saragossa Shares, 388f; Bonds, 
381f ; Tharsis Shares, 144f 5o0c ; Cape Copper, 1756 ; 
De Beers, 493f ; Chartered Company, 25f 50c; Con- 
solidated Goldfields, 67f; Ferreira, 445f ; Geldenhuis, 
55f 75c; Geldenhuis Deep, t11f; Transvaal Land, 
48f 50c; Randfontein Estates, 33f soc; Robinson 
Mines, 198f 50c ; Oceana, 17f 25c ; Simmer and Jack, 
27f; East Rand Proprietary, 85f 50c ; Durban Roode- 
poort, 25f; Rand Mines, 115f; Lancaster 6f 
Village Main Reef, 83f 50c ; May Consolidated, 47f. 
Some surprise was caused in British commercial 
circles in Paris this week by the speech of M. Yves 
Guyot at a banquet of the Political and Economical 
Circle in London this week, in which the former 
French Minister of Public Works suggested an ar- 
rangement by which France would abolish the surtax 
on extra European produce not imported direct to 
France, but had been re-exported from England, or 
been imported by a ship that had touched at an 
English port, om condition that England reduced by 
one-half the duties on French wines. The idea was 
not absolutely a new one, as it had been put forward 
by M. Yves Guyot last month in the Congress of 
Economic Science at Bordeaux, as I stated in my 
letter in the Economist of September 28th. The pro- 
posal did not then attract much attention, but as it 
has been repeated publicly in London, with the addi- 
tion of the statement that he had good reason to 
believe that a treaty of commerce with England might 
be concluded on those terms, I may say that the 
scheme is not so near a realisation as he would leave 
one to believe. I believe I am not mistaken in stating 
that the British Government has already been sounded 
on the proposal, and that the reply given was that any 
negotiation on that base was out of the question. In 
reality England is little affected by this surtax d’entre- 
pot, as it is called, as the principal articles imported 
from oversea countries through England-—namely, 
wool from Australia and the Cape and cotton from 
India—are expressly exempted from the charge. 
France, which is a great manufacturing country, and 
has to compete with other nations, would not be so 
shortsighted as to raise the price of the raw materials 
she employs. The surtax only produces a revenue of 
about £60,000 a year on importations from all coun- 


25¢ 5 


tries, and the sacrifice would be a small one to obtain | unable to obtain sufficient men, even at $3 per day, 


so great an advantage on her side. Monsieur Guyot’s 
declaration is regarded by English merchants here as 
simply a piece of bluff. 

The following was the value of French foreign trade 
in the first nine months of the current and the previous 
year: 














ImMporTs. 
Nine Months of “ 
1907. 1906. 
Francs. £ Francs, £ 

ci cttnconases 729,621,000 = 29,184,840 .. 630,831,000 = 25,233,240 
Raw materials .... 2,872.692,0C0 = 114,907,686 .. 2,747,418,000 = 109,896,720 
Manufactures .... 852,541,000 = 34,101,640 728,707,000 = 29,148,280 
Totals .... 4,454.854,000 = 178.194.160 .. 4.106.956.000 = 164,278,240 


Increase in 1907, 347,898,000f = £13,.915,920. 
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| which this class has been demanding. 


. pursuing a policy of elimination, but the big manu- 
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Exports. 
Nine Months of — 
1907. 1906. 
Francs. £ Frances. x 
ee - _ 532,682,000 = 21,307,280 .. 508,666,000 = 20,346, 
Raw materials .... 1,137,119,000 = 45,484,760 .. 1,072,700,000 = 42,908,000 
Manufactures|.... 2,133,707,000 = 85,348,280 .. 1,970,569,000 = 78,822,760 
Post parcels...... 286,063,000 = 11,442,520 .. 5,583,000 = 11,025,520 
Totals.... 4,089,671,000 = 163,582,810 .. 3,827,518,000 = 153,100,720 
Increase in 1907, 262,053,000f = £10,482,120. 
Post parcels comprised silk wares for a sum of 
29,006, 000f (41,160,240), against 23,458,000f 


(£938,320) in 1906. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, October 4. 

Of the three factors which have contributed most to 
the prevailing uncertainty—money, politics, and 
labour—-the third is considered both by business and 
financial authorities to-day as the most pressing pro- 
blem. The monetary stringency, though still severe, 
may be relieved gradually through recession in busi- 
ness. The indifference with which Wall Street 
received the budget of speeches made by President 
Roosevelt this week is significant of the saner view 
taken of the Government attacks on _ corporations. 
But labour still demands its pound of flesh, and the 
exactions from this quarter weigh heavily upon both 
industrial and railroad corporations, not only through 
the increased wage, but also because of the growing 
inefficiency of the workmen. Too much stress cannot 
be laid upon this latter factor, the scarcity of men 
heretofore having prevented the employer from taking 
proper disciplinary measures, with the result that 
although business has increased in many cases, eXx-| 
penses have shown an altogether disproportionate) 
advance. Take the case of the railroads: never has) 
it been so difficult for them to obtain a just return from 
their employés, so that the cost of conducting trans- 
portation consumes an increasing amount of gross 
revenue. Thus the Atchison for August, with a gross. 
increase of $727,000, actually lost $582,000 net, this 
being in large part due to wages. The case is cited in 
the anthracite regions, of a colliery which was com- 
pelled to shut down for an entire day, although it was 
behind in its orders, solely because the employés de- 
cided to have a ball game. The miners, who are of 
many different nationalities, are feeling so prosperous 
that they faithfully observe every holiday, religious or 
otherwise, as if they were in their native land. 

Since the inefficiency and exactions of labour have 
brought about a condition where the employer 1s prac- 
tically losing control of his own business, it 1s not sur- 
prising that a trade reaction is almost welcomed as 








offering an opportunity to remedy this state of 
affairs. The first effect, for instance, of the 
reduction of the output of the Amalgamated 
Copper Company’ Butte mines has been the 


elimination of the agitator and the laggard, both 
of whom have heretofore drawn their four dollars a 
day because of the impossibility of obtaining labour in 
the West. In a similar manner the cessation of con- 
struction work by railroad and industrial corporations 
has released unskilled labourers, who, by entering the 
market, tend to reduce the abnormal rate of wages 
The Western, 
Pacific, until the past few months, was actually 
to build its new line, but now finds the situation so far 
improved that it can practically keep out of the labour 


to-day obtaining many of the employés laid off by the 
Butte mines. Not alone are the railroads and mines’ 


facturing plants as well are steadily weeding out their | 
employés, with whom it is now a question of the sur- 
vival of the fittest. Thus, the big steel combine is, 
laying off skilled workmen at its Pittsburg plants, in- 
cluding pattern-makers, for whom there is no work 
because of the decrease in new business. The big 
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electrical companies, despite orders sufficient to keep 
plants going for months to come, are reducing their 
forces, the General Electric Company having recently 
laid off 2,000 men at Schenectady, N.Y., and 1,700 at 
Lynn, Mass. The trade reaction, moreover, is only 
just beginning to be felt, and if, as expected, business 
of the big industrial companies falls off from 10 to 30 
per cent., many more employés will be discharged or 
forced to work part time. Some steel insiders sug- 
gest that fully 25 per cent. of the present force will be 
idle six months from now, which will mean that 
50,000 more men will be thrown out of work. 

There seems less likelihood of an early readjust- 
ment of the labour situation through reduction in 
wages, since the agreements of the unions have from 
one to two years to run. Only of recent months the 
highly organised mechanical force of the local news- 
papers was successful in obtaining a renewal of con- 
tracts at an advance which, in conjunction with the in- 
creased cost of paper, threatens to put some news- 
papers in financial straits. The anthracite coal miners’ 
agreement with the operators has almost two years to 
run, while in the case of the railroads, who only this 
year granted an increase averaging 10 per cent., no 
reduction is possible until well into 1908. Yet the 
adjustment, it is admitted, must come sooner or later, 
even though severe strikes are involved, since the rail- 
roads are between the upper and nether millstone of 
higher costs and reduced prices for service. Although 
the increase in wages has yet to show its full effect, 
the Erie alone disbursed $1,000,000 more in wages for 
the past fiscal year. It is stated by competent rail- 
road officials that all the larger systems will be com- 
pelled to pay out from $2,000,000 to $10,000,000 more 
in wages, the estimates for the Pennsylvania, accord- 
ing to a vice-president, being $9,000,000 beyond those 
of the past year. It is litthke wonder that railroad 
circles are talking so pessimistically; President 
Ripley this week, going one better than Mr J. J. Hill, 
remarked that he could not consistently advise his 
friends to invest in securities of transportation com- 
panies until the situation was rectified. Owing to the 
tremendous traffic offered, the railroads at present are 
not even in a position to eliminate the undesirables 
from their employés, much as they may desire to pursue 
this course, but the inevitable results of the business 
reaction must be to bring an improvement in discipline, 
which, if the frequent railroad accidents are any 
criterion, is sorely needed. 

New York, October 8. 


A moderate improvement is noticeable in the specula- 
tive and money markets at the opening of this week 
as contrasted with last. Call loan rates ran a little 
higher than was anticipated, and time loans were 
stiffer than many had counted on, but with the dis- 
bursements of, perhaps, twenty-five million dollars in 
taxes on the 7th instant, and the falling due, and re- 
mittance here, of many millions on dry goods com- 
mercial paper on Friday next, it is confidently expected 
that the extreme tension of the latter end of last week 
will have spent itself. 

It may be pointed out, however, that seven of the 
leading bankers in the city are agreed, to judge from 
interviews with your correspondent, that while there 
will be no such prohibitive rates for money in the next 
sixty days as we had a year ago, and two years ago, 
still it would be unwise to look ahead to anything like 
ease in the money market for October and November, 
and probably the better part of December also. Some 
bankers are sufficiently optimistic to count on 2 per 
cent. for call loans, and 4 per cent. for time loans by 
January next. 

Notwithstanding the diffidence with which bankers 
abroad are looking at American finance bills, some of 
the larger exchange houses here are confident that our 
autumn exports of corn, wheat, and cotton, will bring 
gold this way. One of the largest dealers in bonds 
told your representative, on the 7th, that there was 
undoubtedly an improvement in the feeling on the part 
of the public towards bonds. 


———_ 


But this better feeling cannot be attributed to the 
condition of affairs in the stock market, where all is 
as much at sixes and sevens, to judge from the way 
the market acts, as it ever was. In the West the 
public has come to recognise the fact that general 
trade is receding moderately, not in such a way as to 
do damage, but bringing about, nevertheless, a re- 
laxation in money and credit markets in all directions. 
Not the least indicative of this is the statement by Presi- 
dent Ripley, of the Atchison, Topeka, and Santa-Fé 
Railroad Company, which has probably reached you by 
cable well in advance of this, and which tells of 
necessitated economies in management of that rail- 
road, which, it will not be out of place to add, are not 
at all unlike details which might be told with respect 
to quite a number of other American railways, all of 
which will count heavily later, and contribute largely 
to that period of relaxation which is being counted on 
to do so much in the way of improving the credit 
situation. 

The best that can be said about last week’s bank 
statement is that it was better than expected. The 
heavy loss of cash was a little more than was looked 
for, but the reduction in loans was considerable. The 
heavy draft on the East for funds for the South and 
West showed itself as indicated in the forecasts ; but 
there had been no expectation of so marked a falling 
off in loans. 

The continuous and demoralising see-saw of stock 
prices, with resultant net losses at almost every day’s 
close, was only the natural consequence of scarcity of 
available funds, and the revelations of a week which 
brought with it many unfavourable reports as to the 
present and prospective state of trade. 

Rates for money on call a day or two before the 
beginning of October started at about 4 per cent., rising 
to 8 and 10 per cent., and slowly descending, owing 
to the delay in distributing disbursements of the Ist 
instant, getting down only to 6 per cent. by the close 
of the calendar week. On the 1st and 2nd there was 
really something of a flurry in the call loan market, 
with banks calling loans, the West and South demand- 
ing more remittances, and the New York City banks 
paying out net, for the time being, about a million 
dollars a day. No wonder was it, therefore, that even 
time loans felt the strain, and rates for them advanced 
about a point, from 54 to 6 per cent., even 7 per cent. 
being paid for some varieties, the reason for which was 
a disinclination on the part of lenders on time to part 
with funds, except for six months’ periods, and an 
unwillingness of borrowers to agree to take amounts 
for so long a time at that rate. | Nowhere else was 
the stringency in this direction made plainer than 
in the narrowing of the market for commercial paper, 
on which 6} per cent. had already been asked, and the 
rate on which was now pushed up to 7 in many cases. 
It may well be asked whether this tax of 6 and more 
per cent. on the privilege to do business in general 
commercial lines is not of itself practically enough to 
put a check on commerce. 

Much comment has been directed to the week’s 
proofs of financial strain, as shown in efforts at London 
to protect the reserves of the Bank of England, the 
indifference there to American finance bills, and also 
the rise in rates for exchange, even when our call 
loan rates had dropped from 8 to 6} per cent., all in 
the face of the insistence by the West and the South, 
with their big harvests, demanding more money to 
market them. The earlier comparative ease in the 
New York money market had been helped by the 
Government’s excess September expenditures, amount- 
ing to about $8,000,000, and by the modest deposits of 
Treasury funds in the National banks by the Secretary 
of the Treasury, amounting to only about $15,000,000 
for the past five weeks, instead of to $40,000,000, or 
$8,000,000 a week. Still, there is this good feature in 
Mr Cortelyou’s conservatism in the matter of helping 
out the banks: all, or practically all, of the original 
Treasury funds remain available for depositing, and 
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we have the assurance of the Secretary of the Treasury 
that the plan of depositing these moneys will be con- 
tinued for a while at least. 

In every direction the one inquiry among men of 
affairs is as to the outlook for the rates for money. 
Thus far, as already explained, there is no reason for 
counting on a much if any higher rate, either time or 
call, than 6 per cent. on the average for the next 60 
or go days, and this period is expected to be most 
stringent before relaxation sets in. This, at least, is 
the view of bankers quoted in these columns in the 
past few weeks, who look for a stiff rate for the late 
autumn, though nothing suggestive of the prohibitive 
rates at which money ruled for weeks one and two 
years ago. 

The week has brought not only repeated cuts in the 
prices of copper, a slackening of demand for steel, a 
falling off in requests for railway equipment, the dis- 
missal of several thousand more employés by the 
General Electric Manufacturing Company, by the Pull- 
man Company at Pullman, Illinois, by the Salt Trust, 
and a more or less concerted movement on the part of 
the banks to get customers to curtail their industrial 
and commercial wants for accommodation this autumn, 
but further reports of railroad earnings in which, even 
when gross earnings are larger, the net is smaller 
because of higher costs of labour and increased prices 
for raw materials. 





GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
BERLIN, October 16. 

The situation of the money market is less satisfac- 
tory than a week ago, owing chiefly to the advance of 
the foreign exchange rates. The rates on Holland, Italy, 
and France had all passed the point where gold might 
be profitably exported, while the London rate was near- 
ing that point. Yesterday, however, a general de- 
cline of rates set in, owing evidently to the higher 
price of money here, but the market was again firm 
to-day. On Monday there was a heavy volume of bills 
in the market, which carried the discount rate to 43 


per cent. Yesterday the rate showed a tendency to 
‘ continue the upward movement, but it was kept 
stationary by French offers of money for bills. To- 


day there was again no change. The rate for money 
from day to day ranges between 4 and 44 per cent. 

The money situation has been partly influenced by 
the fact that the great banks had a payment to make 
yesterday to the Seehandlung on a part of the Prussian 
Treasury notes issued last April; that large repay- 
ments at the Reichsbank fell due for the middle of the 
month ; and that American bills in large volume are 
again in the market. 
against cotton and grain shipments, but it is said that 
finance bills in considerable amounts have also been 
offered here for New York account. The uncertain- 
ties of the situation in Wall Street, as well as at 
London, are also having a deterring effect upon lenders 
here. Some persons have even been reckoning with 
the possibility of an advance of the London Bank rate 
at an early date, in view of the large foreign demands 
for gold there. Now that the requirements for gold 
in Holland have apparently been satisfied, however, 
the general situation is regarded here with somewhat 
more confidence. 

The market is awaiting the publication to-morrow of 
the Reichsbank’s return for the middle of the month 
with considerable concern. There have been pretty 
definite reports in circulation that the recovery move- 
ment has not been satisfactory. The feeling is pretty 
general, too, that the Bank has not yet passed the 
danger of a discount advance. The unfavourable 
state of the foreign exchange market, already men- 
tioned, is the most serious factor affecting the situa- 
tion. If considerable sums of gold should leave Ger- 
many, the Bank rate would certainly be advanced ; and 
it is taken as a certainty that an advance of the English 
Bank rate would be followed by a similar step here. 
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| The new capital applications for September clearly 
| reflect the stringency of the money market, for they 
were the smallest of the year. The amount of capital 
| §oing into new joint-stock and partnership companies, 
together with capital increases of existing concerns, 
was only £ 2,714,000, as compared with £3,745,000 for 
the corresponding month of 1906. The total for the first 
| nine months of the year, however, was only slightly 
| lower than for the like period of 1906. The shrinkage 
in September was chiefly with the regular joint-stock 
companies. New establishments of this kind absorbed 
only £615,000, as against £1,358,000 for the pre- 
vious month, and 41,909,000 for September, 1906 ; 
while capital increases took only £460,000, as com- 
pared with 4,991,000 in August, and £847,000 in Sep- 
tember, 1906. The demands of partnership companies 
were somewhat greater than for the previous month, 
and for a year ago, 

Trading on the bourse keeps within rather narrow 
limits, but the market shows a certain strength, despite 
the untoward events in foreign markets, as well as 
further unfavourable news from industrial centres. 
The position of the market is well illustrated by the 
trading here on Monday. Although New York had 
sent a very bad report for Saturday, and the concern 
about the condition of the Austrian Emperor had 
caused a pronounced weakness at Vienna, not to men- 
tion the less favourable tendency of money rates here, 
there was no pressure to sell in any department of the 
market, and prices were in general pretty firmly held. 
This attitude of the market has continued since 
Monday. Home Government securities have been less 
active for several days owing to the less satisfactory 
position of the money market ; some profit-taking has 
been going on, and quotations have given ground 
slightly. The release yesterday of a large block of 
the new Treasury notes, however, did not cause any 
appreciable increase in the selling of these. It is 
stated by the Frankfurter Zeitung that the syndicate 
of banks which brought out the issue of 34 per cent. 
Imperial and Prussian loan in April, 1906, has at last 
been able to dispose of the remnant of that issue. This 
occurred last week. Never before, perhaps, had it re- 
quired so much time to sell out a similar German 
issue. 

The movement of prices on the Berlin bourse in Sep- 
tember shows a gain over the previous month for the 
first time this year. The index figure of the Frank- 
furter Zeitung for the month, based upon the quota- 
tions of half of the securities on the list, was 98.77, 
as against 97.53 for August. By the end of September 











‘ « 
quotations had returned to the level recorded for the 
end of June. Among the most marked advances were 
German loans, 1.71 ; mining and smelting companies’ 
| shares, 7.48: chemicals, 20.00; textiles, 2.65 ; home 
| banks, 3.44: building trades, 5.32. 

The market was again unpleasantly affected last 
| week by the announcement that several firms in Ham- 
i and Cologne were in financial difficulties. In 
Hamburg two important metal firms were unable to 
| meet their engagements, one of these through heavy 
losses upon speculative operations, apparently in 
copper, on the Amsterdam and Paris exchanges. 

The Steel Works Association decided last week, as 


anticipated, to grant *‘‘ certain concessions "’ to the 
rolling-mills which do not make their own steel 
material. Whether these ‘‘ concessions ’’ are to take 


the form of a drawback or bounty upon exported 
goods, or whether material is to be sold generally to 
these mills at lower prices, has not been stated. It is 
a significant fact that the Association adopted this 
decision only three weeks after having refused to 
listen to an appeal for that purpose. Evidently the 
organisation recognises that the situation has grown 
worse in the iron de: and, in fact, it admits this 
in explicit terms concerning certain goods, such as 
half-rolled material and girders. The Association dis- 
cussed the question of forming subordinate organisa- 
tions which shall fix prices in steel products not yet 
covered by its own arrangements. It was decided to 
put forth special exertions to organise the manufac- 
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hh 
turers of bars. Meanwhile, further price reductions 
continue to be announced. This week a reduction of 
10s on wire stock is published, making the home price 
140s, the export price 125s. Great activity is reported 
at the iron mines in the Siegerland region. 

The Prussian railway authorities have just placed 
orders for about 9,000,000 tons of coal and briquettes 
for the financial year beginning with next April. The 
prices are unchanged, the average for coal being 
10.98 marks, and for briquettes 12.40. Coke, a small 
amount of which was contracted for, is to be paid for 
at 15.90 marks, being the same price as now prevails. 
The requirements of the home market are still very 
heavy, but there are signs that the mines will soon be 
able to supply the demand. Importers of English coal 
at Hamburg complain that their large consumers are 
holding back with orders and .aking only the most 
necessary amounts. A weaker tendency there is ad- 
mitted. On the other hand, a number of chambers of 
commerce and manufacturers’ organisations have re- 
cently appealed to the Prussian railway authorities to 
facilitate imports by reducing freight rates upon 
foreign coal. The Coal Syndicate does not consider 
the outlook in the industries of the country such as to 
call for a reduction of its prices. At its monthly meet- 
ing last week, it voted to maintain existing prices 
for the year beginning with next April. The rate of 
production by the syndicate in September was about 
4,300 tons a day less than in August, and nearly 7,000 
tons less than in June, when the highest rate of pro- 
duction for this year was recorded. 


=: 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, October 15. 

The State Treaty between Austria and Hungary, 
the long-delayed ‘‘ Ausgleich,’’ was successfully 
achieved at the last moment, a day before the Hun- 
garian Premier was bound by his word to announce 
to the Hungarian Reichstag that he had failed or suc- 
ceeded in coming to an understanding with the 
Austrian Government. Francis Kossuth expressed 
himself on this happy outcome of negotiations which 
have lasted so many years, in the following words :— 

It is an honest arrangement that has been achieved. During 
the very last days before the ultimate results were obtained 
negotiations threatened repeatedly to be wrecked altogether. At 
the decisive hour the honesty with which the negotiators con- 
sidered each other’s interests helped them over all difficulties 
No one triumphs, no one is defeated. ‘The vital interests of the 
Independent party have been respected, and yet Austria has 
been satisfied. All those who have participated in the happy 
result have given their word of honour not to reveal the particu- 
lars until the day when the “ Ausgleich” will be laid before the 
Hungarian and the Austrian Parliaments, but I can say that 
the conditions are such that I can answer for them as leader of 


the Independent party, and the Government can be responsible 
for them to the Parliament. 


The successful result of the protracted negotiations 


for the ‘‘ Ausgleich,’’ of course, had a marked effect 
upon the bourses of Vienna and Budapest. The well- 
founded hope that the arrangement will be the basis 
for a long term of peaceful development from an 
economical point of view, caused quotations (especi- 
ally Hungarian) to rise very considerably. The shares 
of the Hungarian Credit Bank rose by 20 crowns, the 
Hungarian Crown Rente, which was much in demand, 
by 1 per cent. ; the shares of the Hungarian Mort- 
gage Bank, of the Rima-Muranyi Iron Works, and 
other industrial undertakings in Hungary also im- 
proved immediately. Of Austrian stocks, naturally 
those profited most which are in some way dependent 
upon an amicable arrangement with Hungary. Thus 
certain bank shares, railway shares, and steamship 
shares rose by as much as 25 crowns. The sudden 
rise came to a standstill on the days following, because 
the details of the arrangement were not known, and 
the question is very much discussed wheter the estab- 
lishment of an independent Hungarian note bank has 
been agreed upon, or whether things will remain as 
they are for ten years to come. 
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Hungarian note bank be established, some guarantees, 
it is said, must have been given that the value of 
Hungarian notes shall not vary beyond a certain 
degree. It is believed that these guarantees are really 
the way out of the difficulties that had so long pre- 
vented negotiations from leading to a favourable re- 
sult. One reason why the Hungarian Government 
abandoned its opposition to an amicable arrangement 
and consented to an increase of the quota was no 
doubt the fact that during the past week the amount of 
Hungarian securities sold by foreign investors, whica 
had returned to the country that emitted them, be- 
came known. It is reported that during the summer 
as much as one and one and a-half million crowns’ 
worth of Hungarian bonds and shares were returned 
to Hungary per day. This was not justified by the 
figures of quotations, but no doubt investors have no 
confidence in Hungary’s doing well by herself if she 
severed her economic connection with Austria, and 
erected a Customs tariff. 

It seems almost incredible that a majority of in- 
fluential men in Hungary should demand the establish- 
ment of an independent Hungarian note bank. The | 
great feature of the Austro-Hungarian Bank is that |} 
the rate of interest is the same for both countries. Up 
to quite lately Hungary could obtain the credit it 
required at 44 per cent., and at present the rate is 5 
per cent. ; that is, } per cent. less than the rate of 
the German Imperial Bank. According to the bank’s 
returns at the end of 1906 the credit of the bank was 
shared between the sister countries in the following 
manner :—40.5 per cent. was applied for from Austria 
and 59.5 per cent. was applied for from Hungary. 
This was at the close of last year. During the present 
autumn there have been weekly returns, which showed 
that Hungary’s share in the bank’s credit was as high 
as 64 per cent. of the whole. An independent Hun- 
garian note bank could never grant credit to this 
extent (the total amounted to 771 million crowns) at 5 
per cent. 

When the ‘‘ Ausgleich ’’ had been successfully con- 
cluded, nothing more fatal could have happened to the 
bourse than the failing of the Emperor’s health, which, 
in the 60 years of his reign, has not once been a 
source of anxiety. Perhaps the reports on the state 
of the Emperor’s health were exaggerated; they 
certainly paralysed the good impression produced by 
the news of peace with Hungary, but so soon as the 
anxiety with regard to the Emperor’s safety are re- 
moved, there should be a great return of confidence. 
The Emperor’s illness is the ‘sole reason why the list 
of quotations, instead of showing a very considerable 
rise, in some instances gives lower figures for the 
quotations of this week compared with those of a week 
ago. The following were the changes which quota- 
tions underwent during the second week of October :— 


Oct. 12. Oct. 7. Oct. 5. 
96°25 .. 96°55 .. 96°35 
98:10 .. 98°25 .. 98°20 
96°35 . 96°70 . 96°45 
115°30 .. 11550 .. 115°30 
95:15 . 94:25 .. 93°30 
11100 ...  111:25 ... 110°80 
149-25 .. 15100 .. 150°00 
25550 .. 25600 .. 252-50 
296:00 .. 299-00 . 29750 
530°'75 .. 53650 .. 533°75 
1,014.00 .. 1,025:00 .. 1,020:00 
636:00 .. 65150 .. 645:00 
74500 ... 77000 .. 754:50 
424-50 .. 42900 .. 426-90 
1,796:00 .. 1,81000 .. 1,780:00 
533°50 . 541:00 .. 538-00 
600°25 .. 61400 .. 612°00 
2,618:00 .. 2,67000 .. 2,650°00 
72400... 73500 .. 172700 
Wilnerberg Bricks Manufact. 703:00 ..  720°00 .. 705-00 
Buschtiehrad Railway 1,055°00 .. 1,06500 .. 1,077-00 
Danube Navigation Company 1,010°00 .. 1,04200 .. 1,024-00 
Elbe Valley Company 427-00 433°00 . 429-00 
Austrian North-Western Co... 43500 .. 44000 .. 43900 
Northern Railway 5,100:00 .. 5,140-00 .. 5,090-00 
States Railway Co. .......... 65500 .. 667°50. 662:50 
Southern Rly. Co. (Lombards) 198:25 .. 166:25 .. . 15625 
German Mark Notes - 117°924.. 11755.. 117°40 


4 per cent. Common Rente .. 
42 per cent. Silver Rente .... 
Austrian Crown Rente 
Austrian Gold Rente 
Hungarian Crown Rente 
Hungarian Gold Rente 

State Lottery Bonds of 1860 .. 
State Lottery Bonds of 1864.. 
Anglobank 

Bank Union 

Austrian Boden Creditanstalt 
Austrian Creditanstalt 
Hungarian Credit Bank 
Liinderbank 

Austro-Hungarian Bank 
Union Bank ..... 

Alpine Mining Company 
Prague Iron Industry Co 

Briix Coal Mines 
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The prices of corn have risen in an alarming manner. | 
Wheat in Budapest fetches between 11 cr 75h and | 
12 cr goh per 50 kilogr. (about 5s 6d per bushel) ; rye, 
between 10 cr goh and 11 er 15h; barley, between 7 cr | 
and 10 cr ; maize, between 7 cr 40h and 8 er 30h ; oats 
between 9g cr and 8 er 30h, 

The passive resistance of Austrian railwaymen has 
rendered the transport of corn difficult, and has no 
doubt helped to raise the prices. There has been no 
rain for many weeks, and the ground is so hard that 
it cannot be prepared for sowing winter corn. The 
corn already sown does not develop on account of the 
drought. The difference in the price of wheat between 
1907 and 1906 is enormous. In October, 1906, a 
metrical cwt of wheat cost 14 crowns, against 24 and 
25 cr in 1907. The duty is so high that even with such 
prices import does not pay. 


’ 








Correspondence. 





LORD BALFOUR OF BURLEIGH AND THE 
TAXATION OF LAND VALUES, 


TO THE EDITOR OF THE ECONOMIST. 

Sik,—I very greatly regret having again to appeal 
for a portion of your space in regard to the matter 
which is in controversy between us. I can assure you 
I would not do so if I did not regard it as absolutely 
necessary. 

l‘or the purpose of convicting me of being committed 
in principle to the policy of the ‘‘ taxation of ground 
values,’’ as commonly understood, you quote a para- 
graph from the Minority Report of the Royal Commis- 
sion on Local Taxation, which says that urban site 
value should ‘* bear a direct and special burden in con- 
nection with ‘ beneficial’ local expenditure.’’ 

If the imposition of such a burden in connection with 
‘beneficial’ local expenditure were the same thing as 
the policy of taxing land value you would have gone 
some distance towards proving your original conten- 
tion. In suggesting that they are the same, you hardly 
do justice to your own intelligence, or to your fairness 
as a controversialist. 

You are hardly more successful when you say that 
our report gave ‘‘ the first great impetus to the move- 
ment for the taxation of ground values.’’ Anyone who 
reads our Minority Report will see that we criticised 
at great length, and with some severity, all the schemes 
put before us, and it is ridiculous to suggest that we 
gave any impetus to them or to the policy which they 
represent. 

On the same page of the report as the passage which 
you quote, and only a few lines before it, there occurs 
this passage :—‘* We feel bound, for the reasons which 
‘‘ we have explained, to condemn unhesitatingly all the 
schemes which have been put before us in connection 
with the rating of site values......... Starting from a 
popular misconception of the effect of our existing 
system of local taxation, the movement has ended in 
a deadlock, due to the rivalry between several abor- 
tive schemes which are alike unworkable, and are 
mutuaily destructive. But it does not, however, seem 
to us that the ideas which underlie the movement are | 
entirely unsound.’’ And we then single out for 
approbation the one limited policy of a special burden | 
on site value in respect of ‘‘ beneficial ’’ rates, having | 
carefully defined in an earlier part of the Report what 
we mean by ‘“‘ beneficial’’ rates as contrasted with | 


se 


‘* onerous ’’ rates. 
We devote a chapter to explaining our views as | 
to why site values should be rated to this limited 


extent, and in the opening paragraph we use tfese 
words : ‘‘ We should be sorry to lend any countenance 
‘*to the crude and violent theories which some wit- 
‘“nesses have put before us on the subject of the 
*“ taxation of land.’’ 

All through the Minority Report we attach as one 
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ever-present condition to the acceptance of our. pro- 
posal that existing contracts shall be scrupulously 














| observed, and in this we have, as we should expect, 


the concurrence and approval of the present Prime 
Minister, but not, I am sorry to say, of many of the 
prominent advocates of the policy of the taxation of 
ground values. 

If further proof be needed of the care we took to 
dissociate ourselves from the general policy involved, 
we sum up the argument in favour of our special pro- 
posal by saying that in our opinion ‘‘ it would, or, at 
‘least, it should, conduce to the removal of some of 
‘*the widely-spread misconceptions which seem to 
‘“‘ prevail, not only in political circles, but among 
‘“economic authorities and responsible statesmen, for 
‘‘ while it would be an admission that there were 
‘defects in the urban rating system, and an attempt 
‘*to remedy these defects, it would show that there is 
‘* no large undeveloped source of taxation available for 
‘‘ local purposes, and still less for national purposes.”’ 

I say distinctly that no fair-minded man, who under- 
stands the English language, can read our report, 
and quote it as a document in favour of the indis- 
criminate taxation of land values. On the contrary, 
and except that perhaps we took rather too sanguine a 
view of the fairness of the advocates of the proposals 
we criticise, I have seen no occasion to revise my 
opinion for what it is worth, as expressed in the 
Minority Report, but I do think I am entitled to eom- 
plain when that opinion is quoted as giving any sup- 
port whatever to the policy generally described as the 
taxation of land values.—! am, sir, faithfully yours, 

BALFOUR OF BURLEIGH. 

47, Cadogan-square, London, S.W., 

October 16th, 1907. 

|We are very happy indeed to afford space to so 
courteous a correspondent, and so eminent a statesman 
as Lord Balfour of Burleigh. Nevertheless, after perus- 
ing his letter, and reperusing his report, we still do con- 
nect him, as we originally said, with the movement for 
the taxation of ground values ; and we are certain that 
any historical student of the facts will agree with us (if 
he has read the newspapers, the proceedings of Parlia- 
ment, and the resolutions of municipal bodies since the 
issue of Lord Balfour’s report), that it gave a great 
stimulus to the movement by persuading many 
moderate people (to quote his own words) that the 
ideas which underlie the movement are not entirely 
unsound, and that a special rate ought to be laid upon 
ground values in towns. As the subject arouses so 
much interest, we shall hope to return to it, and to con- 
sider at proper length whether the principle of rating 
the owners of the land, apart from buildings, is good in 
itself, and what are the advantages of Lord Balfour’s 
plan over others that have been laid before the public. 
But we would like to point out to him that his scheme 
does involve a transfer of burdens from the circum- 
ference to the centre, and would entail a very serious 
loss on property owners and occupiers in the City of 
London, and other great business centres. In this 
important respect it would mean taxing capital em- 
ployed in business, especially in shops, warehouses, 
and banks, in order to provide cheaper dwelling houses 
for the lower and middle classes. We do not say that 
this is Socialism or plunder, but we should like to be 
assured that it is not anything of the kind by the 
British Constitution Association.—Ep. Economist. | 





GOLD RESERVES IN EGYPT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—-Will you allow me to point out what appears 
to me to be an incomplete piece of reasoning in the 
paragraph on the above subject published in the 
Economist of the 28th ult. ? 

Your argument is based on the comparative move- 
ments of gold for the first seven months of 1906 and 
1907 respectively, and you draw certain deductions 
merely because you find that the exports for that 
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period in 1907 were superior’to those in 1906. 

I would, with your permission, submit that the true 
criterion to be applied is to compare—not a broken 
period of seven months—but an entire ‘‘ cotton ’’ year, 
by which I mean the twelvemonth from September ist 
to the following August 31st. 

Applying this test, we get the following results, 
drawn from official Custom House returns :— 

Sept. 1, 1906, Sept. 1, 1905, 
t 


O to 
Aug. 31, 1907. Aug. 31, 1906. 
£r £r 
10,460,205 4,112,134 
4,682,700 2,465,963 


5,777,505 -. 1,646,171 

The gold imports during the past twelvemonth con- 
stitute a record, to the best of my belief, and were 
required, almost entirely, for the moving of a bumper 
cotton crop, sold at unusually high prices. It was, 
therefore, only to be expected that after the busy 
season the residuum of gold not required in the 
country should be greater than in the preceding year, 
as the figures you quote show ; hence the increased 
exports during the early months of 1907. The subse- 
quent speculative crisis does not seem to me to have 
had anything to do with it. 

On the other hand, the fact that nearly six millions 
sterling in hard cash stayed in the country during the 
past twelvemonth, and that we are now again busily 
employed in importing gold to pay for this year’s 
cotton crop, cannot be rendered more eloquent by any 
comment on the part of, sir, your obedient servant, 

A. G. M. Dickson, 
Sub-Governor of the National Bank of Egypt. 
Alexandria, October oth, 1907. 


Total gold imports ........ 
Total gold exports ........ 


Surplus absorbed by Egypt 


THE PRICE OF GOLD. 


TO THE EDITOR OF THE ECONOMIST. 


S1r,—Your article on the “ Depreciation of Gold”? (ECONOMIST, 
September 28th) clearly set out wherein gold and money are 
different ; yet it seems to countenance the theory that an increase 
in the output of gold leads to depreciation and diminishment in 
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the purchasing power of that metal, and necessarily of the | 


sovereign ; and that an irregular rise in prices of commodities 
may be the outcome of that depreciation. This factor by affect- 
ing prices seems to demolish the theory that gold as our standard 
of value expressed in money cannot itself be susceptible of 
fluctuation. 

The theory removes gold from being an international cur- 
rency whose value is internationally recognised as constant, and 
treats it as a Commercial commodity pure and simple. Can the 
two things be consistent? Can it be at one and the same time a 
standard for expression of value, and a commodity varying in 
value, except when expressing its own price? Silver, when an 
international currency, maintained a fixed price per ounce, but 
when demonetised the parity ended, and it became a commodity 
whose price expressed in gold varied like tea or lead. 

It seems to me that appreciation or depreciation is not possible 
while gold is the standard of international currency, coupled 
with the option everyone has of having his gold minted and re- 
ceiving the product in standard sovereigns. The former provides 
a huge reserve of the metal preventing appreciation, and the 
latter ensures currency value. Hence the stability in the price of 
gold. 

It may be said that the depreciation from increased production 
extends to the sovereign, giving it a taint of the vice of paper 
money? I enswer that while sovereigns are received at their 
gold value in discharge of obligations all the world over, the 
taint that attaches to paper money does not apply in the slightest 
degree 

The onlv connection between enlarg 
enhancing of prices of commodities i } 
traced to that temporary impulse to trade the gold finds 
originate. The impulse comes from the new wants which the 
new wealth creates. The wants and the impulse anticipate the 
arrival of the new gold, and, by the time it is won, have so 
stimulated many trades and created new wants that every ounce 
of it is eagerly acquired at standard price. Where does it go to? 
Ask the United States, Canada, Argentine, whence have come 
their increasing reserves of gold received in payment of the food- 
stuffs, cotton, minerals, &c., the marketing of which has brought 
them prosperity and given food and wealth to older countries. 

Money may be abundant or money may be dear, but money 
and gold are not synonymous, and the abundance of the former 
does not mean depreciation of the latter—while accessions of 
gold have never any difficulty in finding ready buyers at standard 
prices 

To supply and demand we may sa 
fluctuations of commodities. 


ed production of gold and 
1 varying degrees is to be 


fely attribute all market 
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7 India buildings, Liverpool, October 8th, 1907. 

{Our correspondent has correctly stated the drift of our article. 
We would suggest to him that the price of gold, whether in coin 
or bullion, is its purchasing power, and is subject to variation in 
accordance with the variations of demand and supply.—Eb. 
ECONOMIST. ] 


BOOKS RECEIVED. 

Railway Enterprise in China. An Account of its Origin 
and Development. By Percy Horace Kent. With 
Maps. (London) Edward Arnold. Price 12s 6d. 

Mining in Malaya for Gold and Tin. By C. G. Wain- 
ford-Lock. (London) Crowther and Goodman. 

Canadian Securities Handbook, 1907. Compiled by R. J. 
Barrett. Price 2s. Published by the Financier and 
Bullionist. 

Reise-Begleiter, issued by the Frankfurter Zeitung. Herbst- 
Ausgabe, 1907. 

The Edinburgh Review. No, 422. October, 1907. Long- 
mans, Green, and Co. Price 6s. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of | 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 

Amount First Further 
Nomina Offeredto Payment Lia- | 

Capital, the Public. — ~~ 

£ 
Amount previous!y recorded.... . 110,466,918 .. ee 
Issues of the week— 

Linoleum Manufacturing, £5 to 
£ 3,875 
11,000 


19,375 
44,000 


23,250 

Coliseum Syndicate 44,000 

City of Edmonton (Prov. 
Alberta), 5% Sterling Debs., 
at par 

Empire Guarantee and In8ar- 
ance Corporation, £l, with 
2b GR GROEN GD. oo icc cccccces 

Neyland Steam Trawling and 
rr rr 


139,400 139,400 6,970 


158,225 19,778 19,778 


50,000 .. £0,000 12,500 


ee -» 276,428 .. 54,123 .. 222,505 
Total offered for subscription to date | Total offered for subscription for the 


| whole year— 
£110,743,346 | 1906 £120,173,780 
102,713,761) 1905 167,188,408 
140,127,627 123,019,688 
91,497,678 | 108,426,687 
93,877,021 | 153,81” 
136,842,222 


NEW CAPITAL ISSUES. 


City of Edmonton.—Letters of allotment and regret for 
the issue of {139.400 sterling 5 per cent. debentures have 
been posted. 

Coliseum Syndicate, Limited.—This is a reconstruc- 
tion of the London Coliseum, Limited. which unfortunately 
proved a costly failure. The prospectusstates that “it is pro- 
posed, in view of the experience gained by the previous working 
of the theatre, to re-open and work it on more conventional 
lines than was the case formerly.’’ It is to be hoped that the 
new venture may be more successful than the original, but we 
are compelled to observe that, from the investor's point of 
view, the enterprise is open to the same criticism we offered to 
its predecessor. On the appearance of the original prospectus 
we remarked: “The vendor, chairman, and managing 
director is Mr. Oswald Stoll, who holds a similar office in 
Moss Empires, Limited, and some other Empire Palaces, 
That is rather peculiar, as the London Hippodrome 
belongs to the Moss Empires, Limited, and the pro- 
posed place of entertainment is situated within a stone’s 
throw of it, acd would, it appears to us, be its competitor. 
Possibly that is the reason why this prospectus was adver- 
tised mainly in the country and not in London. An answer 
is required to that objection, and if that is satisfactory, it is 
obvious that the construction will take a long time, so that 
subscribers will have to wait for any return upon their money, 
and then take the chance of a very speculative business.” 
The new enterprise is formed under the same auspices as 
the old. 

Neyland Steam Trawling and Fishing Company, 
Limited.—This is a local venture formed in South Wales to 
conduct the business of steam trawling from Milford Haven. 
The capital is £100,000, of which £50,000 shares of {1 each 
are offered for subscription. The industry, as shown by the 
results obtained by other companies, is frequently very profit- 
able, and there seems no reason why this should not be so; 
it will, however, appeal mainly to local investors. 

Empire Guarantee and Insurance Corporation, 
Limited.—This company offers for subscription additional 
capital consisting of 158,225 shares of {1 each, of which it is 
proposed to call up 2s 6d per share only. The liability to be 
borne is heavy, but on the other hand insurance companies ; 
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when successful offer sound and profitable investments. The 
company has had 10 years’ experience, and in that period the 
ratio of expenses has been reduced from 93'4 to 27°9 per cent. 
It is claimed that “the corporation has now got over the 
recognised initial stage of an insurance company’s existence. 
It is possessed of a strong organisation, established with 
much care, and at considerable expense. The preliminary 
expenses have been entirely written off.” 

Western Railway of Havana.—The company notify 
that they are making an issue of shares at par to the existing 
proprietors, and any holder of share warrants to bearer who 
desires to participate in therein must either deposit his share 
warrants at the company’s offices, ;, Coleman street, London, 
E.C., on or before October 31, 1907, or else at the company’s 
offices in Havana on or before November 6, 1907, failing 
which he will not be entitled to participate in the new issue. 
The issue is an issue of registered shares in the proportion of 
one £10 share for every complete £100, or ten shares of their 
present holdings, and an offer of their due proportions will be 
made to kolders who so deposit their warrants, and who at 
the time of depositing can see a copy of the circular to the 
registered shareholders. 








MEETINGS, &c. 





BUENOS AYRES WESTERN RAILWAY, LIMITED. 


The annual general meeting of the shareholders in the Buenos 
Ayres Western Railway, Limited, was held on the 16th inst. 
at River Plate House, London, Mr Henry Bell (the chairman) 
presiding. 

The secretary (Mr F. 
convening the meeting, 

The Chairman said that the report presented was not the 
record of a year of unusual prosperity, but of what might be 
taken as an average year—one of partly good and partly bad 
harvests, of a certain amount of locusts, and of a certain number 
of labour troubles, but ending with good results. ‘The increase 
of £182,042 in the working expenses was principally owing to 
salaries and wages, £111,062, and coal had cost £67,902 more. 
As regarded salaries and wages, 67 per cent. of the advance was 
attributable to the expansion of the co )mpany’s system, and from 
the additional volume of traffic handled, and the consequent 
increase in the number of emfloyés, while the remaining 33 per 
cent. of the amount was due to the higher wages owing to the 
great demand for labour and the enhanced cost of living. 
Another cause for increased working expenses was not so 
apparent—namely, the great difficulty the company had with 
labour generally, and the prejudice and expense involved by the 
strikes which had occurred. Nevertheless, the year had been a 
favourable one in many ways. There had been a good wheat 
harvest, and the general manager wrote that there were still 
100,000 tons of old wheat to be transported. The published 
weekly traffics had for the last two months shown decreases, 
which now amounted to £43,000 gross as compared with the 
figures of the corresponding period of last year. Mr Lertora, 
the general manager, attributed this to two causes—that the 
maize, which had been picked in wet weather, was not yet dry 
or hard enough for shipment, and that the wheat was being held 
back for better prices. Of all the favourable things the year 
had brought the company he thought that the’change in the atti- 
ture of Congress, the people, and the Press towards foretgn 
capital, especially that which was invested in railways, was the 


Eustace laithfull) having read the notice 


greatest. A Bill had passed the Chamber of Deputies and the 
Senate embodying exactly the pri: iciple for which the company 
had been contending—no Government intervention in their 


tariffs until their gross earnings on an average of three years 
exceeded 17 per cent. on the share and debenture capital. 
Coupled with this, it was granted that working expenses were 
to be taken at 60 per cent. of the receipts, and if they 
could be shown to exceed this proportion on the three years’ 
average, then the 17 per cent. was to be increased to preserve 
the same proportion ‘between gross and net. The Bill dealt prin- 
cipally with new concessions, but one clause of it gave the exist- 
ing companies the option of coming under its provisions, for it 
provided that in exchange for 3 per cent. of their net earnings, 
the companies accepting it should have for 40 years exemption 
from Customs duties, national, provincial, and municipal taxa- 
tion. The directors had cabled their desire that the company 
should come under the new law. The 3 per cent. of the net 
earnings was to be spent in improving the roads in the 
neighbourhood of the line, and this outlay would indirectly 
be of much benefit to the company. The measure would greatly 
encourage railway enterprise in the Republic. A cable had just 
been received stating that the prospects of the undertaking were 
exceptionally bright, and if all went well, the coming season 
would be a very busy one. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr J. W. Todd seconded the motion, which was unanimously 
agreed to, and a balance dividend recommended of 4 per cent. 
on the ordinary stock, and on the ordinary shares, making, with 
the interim dividend, 7 per cent., free of tax, for the year, 
was also approved. A further resolution was afterwards passed 
to convert into ordinary stock the 49,375 ordinary shares of £10 


gross 
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of £10 each, being part of the 200,000 shares of £10 each created 
by the resolution of October 18, 1905. 

The usual formal business having been transacted, votes of 
sade to the chairman, directors, and staff terminated the pro- 
ceedings. 








CENTRAL URUGUAY RAILWAY COMPANY OF MONTE VIDEO, 
LIMITED, 


The annual general meeting «. the shareholders in the Central 
Uruguay Railway Company of Monte Video, Limited, was held, 
on the 15th inst., at River Plate House, London, Mr Henry 
Bell (the chairman) presiding. 

The secretary (Mr George R. Cable) having read the notice 
convening the meeting, 

The Chairman remarked that the line that most concerned 
the Central Uruguay was the Western Extension, and although 
this was not doing so well as they could wish, it was pleasing 
to note that the earnings during the last four years had con- 
sistently improved. The gross earnings for the year on the 
Central Uruguay Railway had been £493,681, or £51,599 more 
than last year, and on the combined system £749,643, or an in- 
crease of £74,827, and the improvement had been general, and 
not confined to any one district. Fortunately, owing to careful 
administration, the working expenses had only been 49-61 per 
cent. of the gross receipts of the Central Uruguay line, being 
an increase of 1.55 per cent., and in the case of the combined 
system 51.85 per cent., or an increase of 2.53 per cent. 
In April last the board declared an interim dividend at 
the rate of 5 percent. per annum, and at that time it was hoped 
that they would have found themselves in a position to recom- 
mend a-balance dividend equal to, if not in excess of, that paid 
in October last year; but unfortunately, owing to the increase 
in the cost of working, the balance on net revenue account 
available for dividend for the year was only some £2,100 in 
excess of that for the previous year, and consequently the board 
felt it would not be wise to recommend the payment of a balance 
dividend at a higher rate than 2% per cent., which, after trans- 
ferring £5,000 to. the permanent way renewal fund, as suggested, 
would leave the sum of £17,613 to be carried forward, as against 
£18,492 brought in from last year. Notwithstanding the many 
difficulties with which the company had had to contend, they 
had made a most decided advance. ‘Their progress in the last 
ten years was no less real than marked, and as the mileage was 
the same, the comparisons were the more easily made and the 
more valuable. The number of passengers had gone up from 
613,000 to over a million, goods had gone up from 348,000 tons 
to 707,000 tons, animals had gone up from 263,000 to 761,000, 
and the total rec eipts from £305,000 to £493,000, while working 
expenses had gone down from 52 per cent. to 49.61 per cent., 
and the dividends had gone up from 3 per cent. to § per cent. 


In order to cope with the increased traffic of the rail- 
way and branch line, it had been found absolutely 
necessary to provide additional rolling stock and _ other 


facilities for handling the material, and this had involved an 
expenditure of no less than £139,634 during the past year. 


This had resulted in an_ over- “expenditure of £205,66g 
on capital account, and in order to meet this the board 
were obliged to ask the proprietors to authorise an in- 


crease in the capital of the company. They, therefore, recom- 
mended that the capital of the company be increased by the 
creation of s00,000 shares of £10 each. It was proposed to 
make an issue of £400,000 forthwith in the form of preference 
shares, carrying interest at 5% per cent., and to offer the shares 
to the proprietors of this company. The shares would be non- 
cumulative, but preferential so far as dividend and capital were 


Another resolution was to be proposed confirming 
and extend- 


In conclu- 


concerned. 
the borrowing powers granted to the board in 1891, 


ing the same to the proposed new issue of shares. 


sion, the Chairman moved the adoption of.the report and 
aso 2 E 
Mr H. Allen seconded the motion, which was unanimously 


agreed He and the further resolutions ‘referred to by the Chair- 


man were also duly approved. 
The usual formal business having been disposed of, a vote of 


thanks to the chairman for presiding terminated the proceedings. 


Meetings were afterwards “held of the Central Uruguay 
Northern Extension Railway Company, Limited, and the Central 
Uruguay Eastern Extension Railway, L imited, at which the re- 


ports presented were unanimously adopted. 





STANDARD BANK OF SOUTH AFRICA, LIMITED. 


The 88th half-yearly general meeting of the shareholders in 
the Standard Bank of South Africa, Limited, was held on the 
1sth inst., at the Cannon street He tel, London, Mr Edward 
Brodie Hoare presiding. 

The secretary (Mr Francis Shipton) having read the notice 
convening the meeting and the report of the auditors, 

The ¢ “hairman said: Ladies and Gentlemen,—Since our last 
~meeting we have had to deplore the loss of two great friends of 
the company. The death of Sir Spencer Walpole has deprived the 
board of an esteemed and valued friend and colleague, and the 
bank of a director whose wide experience, careful attention to 
business, and loyalty to the company rendered his services of in- 
estimable value. I believe the last business he did was to attend 


each, being the balance of the 100,000 like shares created by the | at the bank in his capacity as chairman for the week. He returned 


resolution of October 19, 1904, and the 120,782 ordinary shares 


He was a man whose place it 


home, was stricken, and died. 





THE ECONOMIST. 


will be hard the board 
recommend any name for the vacancy. They wish to find a 
man who will be pre-eminently useful to the bank, but, owing 
the holiday season, they have not yet been able to give the 
careful attention it deserves. We have also to regret 
ath of Mr Alexander Young, who for 18 years was one 
auditors. Mr Young had sent in his resignation of that 
after the last audit, and the board had, as provided 
ppointed his son, Mr Adam Turquand You: rg, 
vacancy, subject to your approval, which will be 
asked for at the April meeting. 

Now to turn to the figures of 

compare it with the balance-sheet of December 
you will notice, in me first place, the reduction in 

reserve fund by Jfo7.050. As explained in the 
this has been taken from the general reserve 
and transferred to an investment reserve fund, reducing the 
investment figure by that amount. I need not to-day attempt 
to go at any length into the causes which have led to the great 
depreciation in what are known as “ gilt-edged” securities 
We have to look to the law of supply and demand. Many 
causes in recent years have led to the destruction and the 
ent of large amounts of capital, such as (1) two great 
wars, (2) destruction of great cities by earthquake 
(3) activity of trade, (4) the demand by public opinion 
‘reased cash reserves, with the natural result that securi- 
ties bearing a low rate of interest have been put into competi- 
tion with large new and have fallen in price accordingly. 
£97,050 which we comp placed to this investment reserve 

1 ? 


do not propose to-day to 


- ghe 


bv the articles, 
a 


to fill the 
the balance-sheet. If you 
3st, 
the 
report, 
fund 


issues 
issues, 


has been transferred as a credit hahunee to the | inves str rent 

er, pr yviding—and more than providing—for the deprecia- 

in price which has taken place. The directors have taken 

urse as they do not consider the provision for this depre- 

n of first-class investments should be a charge on the half- 

year, or on the provision which they have made for ordinary 

bad and doubtful debts. The revenue derived from invest- 

ments has not been affected. No part of tKis sum of £97,050 

has been applied to ordinary banking bad debts. All losses 

reported by the general managers have been written off, and a 

further set aside for contingencies out of the profits of 
the half-year. 

It will be a mage yn to the 
though we may make bad debts from time to time, there 
is no probability oa might almost say possibility—of any 
demand being made on the reserve fund to meet them. As a 
very arkable instance of the rate that undoubted securities 
can command in the market, we have had the recent issue in the 
United States of a large amount of securities of the City of New 


> per cent. If 


sum 


shareholders to know that, 


rema 


York, the second largest city in the world, at 4! 
New York borrows at 4% per cent., at what rate must a small 


municipality in South Africa expect to raise their money? 
notes in circulation show a small decrease. 
last four vears, since the effect of the war has passed, has been 
very steady, varying only by a few tens of thousands from year 
to year. The current and deposit accounts, however, show a 
large diminution of over one million. The total of these has 
varied considerably during the last few years, and, on the whole, 
the tendency has been steadily downwards, the ing prin- 
cipally on current accounts not bearing interest. Those bearing 
interest have been stationary; if we look back five years, they 
have rather tended to increase than otherwise, and, owing to 
the competition of the banks and other institutions in South 
Africa for deposit money, the rate has seriously increased, 
causing a heavy charge on the profit and loss account. There 
is no other material change on the debtor side of the balance- 
sheet. On the creditor side, the cash in hand has increased by 
£400,000 over the amount as at December 31st. The ame 
varies from day to day. 

There has been much agitation 
ing of cash reserves by banks in this country. This 
bank has always made it its safe policy to hold an ample 
amount of cash to meet all requirements. The loans on securi- 
ties at short notice are materially less than they were on 
December 31st—nearly £600,000. It is an amount which varies 
very largely from half-year to half-year. The bank’s position as 
banker for the C ape Government, and the keeper of other large 
accounts, renders this a very fluctuating item. The bills of ex- 
change purchased and current remain very much as before. It 
is not an item that has varied greatly since the termination of 
the war. One very satisfactory feature is that the bills pur- 
chased in London are individually for small amounts, showing 
that the shipments they represent are dond fide supplies, and not 
speculative shipments. The ‘“ Bills Discounted for and Ad- 
vances to Customers”’ show a large diminution of more than a 
million since December 31st. The general managers, in 
half-yearly report, write:—‘‘ Our advances show a 
reduction during the last half-year, and, having 


The 
The amount for the 


loss bei 


sunt 


of late for the larger hold- 


their 
substantial 
in view the con- 


tinuance of the severe depression, the contraction shown in the | 


total of advances on current account and bills discounted 
be regarded as largely of a natural and desirable = py Our 
advances, in the main, are of a satisfactory and profitablo 
character, and every care is being taken to anaieen present 
accounts, where necessary, and also in the selection of fresh 
business.’”? That is a satisfactory statement, but, as I have 
already said, the directors have considered that, under the pre- 
sent conditions in South Africa, it is desirable to provide not 
only for all ascertained losses—which has been done—but to 
make some further provision out of the half-year’s profits for 
doubtful accounts. They feel sure that the shareholders will 
approve of such a conservative policy as this. The real value of 


See 


| further 


| advances to customers, 


must | 
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the bank’s premises is considerably in excess of the figure at 
which they stand in the balance-sheet. This account continues 
to grow. The increase is due, in the main, to the erection of 
our new premises in Johannesburg. It was satisfactory to me 
to hear from a personal friend of my own, who has just re- 
turned from South Africa and who is also an esteemed customer 
of the bank, that these premises promise to be a very fine build- 
ing. From what I have said, the shareholders will not be sur- 
prised that the amount of the profit and loss account shows a 
diminution. The mainstay of the profits of the bank is 
the credit balances not bearing interest, and the amount of 
both of which have shown a decrease. 
I must touch on the question of the distribution of those 
profits. The dividend at the rate of 16 per cent. per annum 
has been fairly earned during the half-year. The directors have 
carefully considered the sug rgestion made two meetings ago that 
the amount carried to officers’ pension fund was, in the opinion 
of some shareholders, excessive. They cannot agree that it was 
excessive, but on a careful consideration of the circumstances, 
they have come to the conclusion that in a lean half-year such 
as this the pension fund need not re: ceive any special contribu- 
tion, the interests of those who are now receiving pensions, or 
are likely to receive them in the near future, being adequately 
secured. When prosperity is restored to South Africa, and the 
bank’s profits are again elastic, the board will probably wish 
to revive the special contribution to the pension fund. 

So far for the business of the bank. You may ask me, what do 
you say is the outlook for the future in South Africa? I have 
been long en in the City to know that you never should 
prophesy, and I am not going to attempt to prophesy. I have 
seen other colonies, aye, and England itself, go through periods 
of deep commercial depression. I have seen Australia and New 
Zealand both go through such periods, and I remember several 
years ago, wher n business in this country was depressed, sitting 
at dinner with one of the city companies next to my old friend, 
that experienced banker, the late Mr Henry Sykes Thornton. 
He was called upon to return thanks for the trade of London, 
and he used, in the course of his speech, these words: ‘‘I 
have often known trade sick, but I never knew it dead.” I 
think those words may be borne in mind when we are dealing 
with depressed trade in South Africa. There are elements which 
will catise it to revive. ‘There is that wonder of the world, the 
production of diamonds, and the still greater wonder, the 
market for diamonds. There is a laige production of gold, 
which must add to the wealth of the community. But diamonds 
and gold will not make the permanent prosperity of a country. 
Th at depends upon a hard-working population devoting their 
attention to the products of the soil, to agriculture, coal mining, 
ae to other matters not of luxury, but of general utility. The 
output of coal shows a trifling increase, but it is not yet of 
sufficient importance to be considered a great industry, and 
the same may be said of the production of other minerals. It is 
plez asant to re ad in our general manager’s report, however, that 

‘it is gratifying be able to again record a further improve- 

ment in the p f the farming community generally, whose 
prospects, especially ‘te the Cape Colony, continue very en- 
couraging.”’ I he nly last Friday, of considerable ship- 
ments of maize and oats from South Africa being sold at good 
prices on the L mn 1 market. There is no doubt that, in many 
parts of the country, the farmers have shown a want of enter- 
prise and intelligence. It strikes an outsider as curious that a 
country with the immense area of South Africa should be 
a large importer of tinned provisions. On the whole, the word 
which most accurately conveys the idea of the condition of 
South Africa is “depreciation.” In the prosperous times real 
property, both in town and country, was appreciated. Pro- 

expectation that good times 


perties were bought in the 

would last for ever, and often with borrowed money. 

Then, when the inevitable depreciation came, creditors 
, trouble arose, and borrowers 


were dissatisfied with their security 
properties to their creditors or 


had either to hand over their 

supply extra margins, which in many cases was impossible. 

[hat that process has been going on in South Africa must be 
everyone who has connections in that country, 


well known to 
just as it happened some few years ago in Australia. We may 
al condition of affairs may 


749 > 
sition ¢ 


ard, < 


reasonably hope that a more 
soon arise. 

I do not propose to 
political questions 
from day to day, in South Africa. There is only one 
which, as it nearly concerns the bank, I think it right 
I should allude to that is, the imposition of a graduated income- 
tax in the Cape Colony. An Act has been passed taxing in- 
comes of £20,000 per annum and upwards at the rate of 1s 6d 
in the £, incomes from £10,000 to £20,000 per annum at the 
rate of 1s 3d in the £, below £10,01 0 IS in the £, companies 
having their headquarters in the colony being exemy pt from the 
extra taxation. This last provision is a direct disc ourage? 
to the introduction of British capital into the colony, and 
seems to me foolish. As to the graduated tax, an individual 
who has an income of £20,000 may be, for that reason, an 
enemv of the human race, and man who has an income of 
over £10,000 may be worthy of no consideration. Whether a 
rich man should be penalised because he is a rich man is a 
wide political question, into which I do not propose to go; but 
when you consider the income of a bank, I think those framing 
this scheme have overlooked the fact that a joint-stock bank 
is not an individual, but an association of individuals, many of 
whom are quite poor. Take our own bank as an example. 
We have 5,091 shareholders, with an average holding of 12.16 
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LU interesting 
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wir Trubshawe said that this was a most satisfactory report. 
They had been passing through most trying times, but he 
thought there was a silver lining to the cloud of depression 
that was hanging over them. Perhaps one of the reasons why 
their shares were not as high as they ought to be was the effect 
of the speech of the Viscount St Aldwyn, which he thought was 
unnecessarily pessimistic. From inside information he was in- 
clined to think that South Africa had turned the corner, and 
that a hopeful time was before it. He thought that South 
Africa would in a few years again hold the position which it 
held a few years ago, and that they would have no cause to 
Tegret any Investment they made in South African bank shares 
or in any other South African security. 

The resolution was then submitted to the meeting, and carried 
unanimously. 2 

The Chairman then declared a dividend of £2 per share on 
61,941 shares, being at the rate of 16 per cent. per annum for 
the half-year ending June 3oth, less income-tax, to be paid 
on the roth inst. to those shareholders whose names appeared on 
the register on the 3oth ult. 

Sir Lewis Michell said that before they parted he wished to | 
propose a vote of thanks to the chairman and directors of the 
bank. He did so with confidence, because for thirty vears he 
had had the honour of serving under them, and so could say, 
without fear of contradiction, that a better board, a more cautious 
or conscientious board, did not exist in the City of London. 
He was very glad that the directors of this bank had not taken 
a too pessimistic view of the position of South Africa. He, 
for one, retained the highest hopes with regard to that country, 
and it might be pointed out that at the present moment South 
Africa was exporting sufficient to pay not only for all her home 
imports, but all her Government debts, all her municipal debts, 
and the dividends on the gold mining companies and the banks. 
In these circumstaaces he thought they would agree with him 
that the country was not going down any further, and that 
before long they would have a turn of the tide. In the mean- 
time, he knew that the directors of this bank had continued 
and would continue to adopt the most cautious policy of pro- 
tecting their interests as they had done in the past, and he 
therefore proposed this resolution. 

Mr J. C. Muirhead said that, as a provincial shareholder, he 
desired to second this resolution on two grounds—firstly, on the 
ground of gratitude for their dividend, for gratitude had been 
defined as a sense of favours to come, and, secondly, on 
the ground that they yet expected better from the directors, 
who had done so well for them, not only this year, but 
in previous years. He could not forget that five years ago the same 
board earned with a million less capital some £10,000 more for 
dividends than they had last year. He did not complain, 
because last year it had been necessary to make restrictions and 
reduce dividends, but he felt sure that the same gentlemen 
would do better for them in the future. He thought they might 
look forward to higher prices for their shares, and he thought 
that the way the directors co-operated loyally together made 
for the credit and stability of this great and well-known bank. 

The resolution was unanimously agreed to. 

The Chairman, in acknowledging the vote, said that he con- 
cluded that it also included the staff. (Hear, hear.) So far 
as the remarks of the gentleman who seconded the resolution 
were concerned, they could make no promises whatever, but 
they would do ‘their best to save the bank from loss. They 
would take as their maxim the saying of an old friend of his— 
that bankers who made the fewest bad debts were the best 
bankers. They would try to get safe business, and let the 
profits take care of themselves. 

The proceedings then terminated. 


shares, and an average income from the bank of £48 12s per 
shareholder. That these individuals should be taxed at an 
exceptional rate seems to me manifestly unfair, and I think it 
is a consideration which should be brought before the colonial 
statesmen. That shareholders trading in a colony should bear 
their fair share of the taxation of the colony seems to me reason- 
able and right, but that they should individually be taxed at 
a higher rate than other people because their aggregate income 
amounts to a large sum seems to me unjust. One shareholder 
has written, pointing out the low price of our shares. This 
is, no doubt, due to the general feeling of distrust in all things 
South African which, unfortunately,, prevails, also to the fact 
that there have been considerable sales of shares from de- 
ceased estates. The directors never take any steps to support 
or control the market. In conclusion, I must bear my testi- 
mony to the zeal and ability displayed under very difficult 
circumstances by the general managers and the staff in South 
Africa, and by the manager, secretary, and staff in London. 
Times like these test the value of men, and our men have stood 
the test nobly. They well deserve the thanks of the share- 
holders and directors. I will now move that the report and 
balance-sheet to the June 30, 1907, now presente’, be adopted, 
and I will ask my colleague, Sir Charles Fremantle, to second 
the resolution. 

The Hon Sir Charles W. Fremantle, K.C.B., seconded the 
motion. 

Mr Alderman Snape: I do not think that the report should be 
passed in silence, as though we were dissatisfied with it or with 
the excellent exposition of the circumstances that you have 
placed before us in your address. For myself, I am one of 
those who have been surprised that our shares have been quoted 
at so low a price upon the market. The whole of the year’s 
dividend has been earned, as we have heard from the chair, 
and the diminution in the reserve fund arises from the same 
cause which is operating here and in all civilised countries, pretty 
well, at the present moment, namely, the general depreciation in 
the value of gilt-edged securities. We must look at the fact 
that we have had given to us in the year 1904-5, in addition to 
this year’s dividend, a sum equal to nearly £79,000 in extra divi- 
dends. I was one of those who was glad to have them, and I 
am not going to complain of the directors for what they are 
giving us this year, for that sum of £79,000 nearly makes up the 
whole of the sum that has been dealt with and deducted—tem- 
porarily I hope—from the reserve fund. Then, it must be 
remembered that, within a small sum, the earnings of last year 
have been nearly as much as they were in the year before. The 
decrease in the net income, as was pointed out in one financial 
journal, is only £15,248 out of £161,153, and the dividend of 
16 per cent. has been maintained. Why, therefore, people 
become dissatisfied or think the concern is in a different posi- 
tion from what it was before, and get rid of their shares— 
because I assume that is the reason why the value of the shares 
has been falling—I do not know. At the same time I am glad 
to hear that one reason for the diminution is the fact that 
executors of the estates of deceased shareholders—who never or 
rarely hold bank shares—have been obliged to put their shares 
on the market. I do not know that I have anything more to say 
except to express sympathy with the directors in respect to the 
loss they have suffered by the death of Sir Spencer Walpole. I 
always listened to his addresses from the chair—just as I listen 
to the addresses from other gentlemen in the chair—with intense 
interest. He was a courteous gentleman, a man of very great 
ability and a man who gave us confidence that, so long as he 
was on the board in company with his colleagues, there was 
perfect safety and perfectly good management of this bank. 
When we consider that we have still a board of such excellent 
gentlemen as our chairman, who was cradled in banking busi- 





















ness, and whose experience is so great, and the rest of his col- 
leagues on the board, I do not think there is any reason for the ANGLO-SOUTH AMERICAN BANK, LIMITED. 
fall in the market price of the shares. I am convinced that the The roth annual general meeting of the shareholders in tne 


diminution of the reserve fund is only temporary, and that we x - - Timi was held, on the 16th 
shall a recovery in our investments, and that the reserve will Anglo-South American Bank, Limited, ri bert Hi h 
~meputiser te ¢ inst., at Winchester House, London, Sir Robert Harvey (the 


be re-established. I support the adoption of the report. chairman) presiding. 

Captain Slack: I, for one, congratulate the directors on the The manager and secretary (Mr Robert J. Hose) having read 
very excellent report which they have presented to us. I Con- | the notice convening the meeting, and the report of the auditors, 
sider that we stand well in every way, when we consider that The Chairman said: Gentlemen,—I now have the pleasure 


we have nearly two millions of reserves and a quarter of a mil- | ¢,. move the resolution: “That the report and balance-sheet as 
lion pension fund; I think that speaks for itself. As to the de- | distributed be received and adopted, and that a final dividend 
pression, well, there has been plenty of depression in other parts | at the rate of 4s 6d per share, free of income-tax, on shares Nos. 
of the world. I daresay many of you can recollect the condition of | : to 150,000, and 1s per share on shares Nos. 150,001 to 250,000, 
banking business in Hong Kong, and then in Australia, and yet | be and is hereby declared payable on the 22nd inst.” You will 
these securities are now double or treble the value they then | remember that at the date of our last annual general meeting we 
stood at. ‘I think that will enable you to form an idea that we | were in a little uncertainty as to what ultimate effect the dis- 
shall soon be in a better position, but, more than that, I should | astrous earthquake which took place in Chili in August of last 
like to add that South Africaisa British colony, andIlook upon | year would have upon our business, although we were able to 
that as a very strong point in connection with the position of | tell you that, so far as we could then judge, the loss which we 
South African banks. For my own part I have not been dis- | should probably sustain would be quite small. You will, no 


turbed by the depression, but have been buying shares in two or | doubt, have been pleased to observe from our report, which is 
three South African banks, and I think that all who wish to take now submitted to you for your approval, that events have proved 
advantage of the present depression would do well to do the | this to be correct. The Government of Chili, as you are pro- 
same. I should have liked the chairman to make some state- | bably aware, have evolved a scheme for the reconstruction of 
ment with regard to the natives and the Chinese. This is a | Valparaiso on a basis which will greatly improve that city, and, 

‘having obtained the authorisation of Congress, _ have already 


very important question, but it was not touched upon by the ’ 
decloman Ido aa think I have anything more to say except to | raised money here for that purpose. Naturally, the disturbance 


i - i ffects in raising the 
cong rectors upon the excellent report presented. caused by the earthquake had far-reaching e 
"ot Leredale nid} 4 prices of commodities and the values of houses and offices, and 


Dr Drysdale said he wished to express regret for the loss by 
death of ‘Sir Spencer Walpole. They looked back upon his | in consequence of the shortage of labour throughout the oy. 
memory with deep regret, and he hoped that the directors would | the ver * er peeate a age Mi we ag 
s 0 his ily this meeting condoled with them in; have been hoped. e prices of all farm 
ee ee ee P | risen very greatly, but as these articles are not exported to any 


their loss. ! 
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appreciable extent, the country as a whole does not benefit by 
the rise. The principal articles of exportation approximately 
maintain their prices, with the exception of copper, which, as 
you are aware, has fallen very considerably of late. We are 
happy to inform you that our interests in connection with the 
metal are limited to advances on consignments, which are made 
with a safe margin on the current prices. The unsatisfactory 
condition of the share market in Chili, to which I referred a 
year ago, still continues. The increased volume of trade and 
rising values have caused a great stringency of money, and the 
Government have authorised the issue of a further $30,000,000 
in notes. Exchange has had a downward tendency, and has 
reached 114d per dollar. According to the existing law, the 
Government return to a gold currency on January 1, 1910, and 
it has been stated that they will commence to take steps to secure 
this desideratum in the early part of next year. As, however, 
exchange has for many years now fluctuated from 18d (the fixed 
rate for conversion) down to 12d, we have deemed it advisable, 
while not actually writing down that part of the capital of the 
bank which is employed in Chili, to create a fund which would 
provide for depreciation should the exchange remain at a low 
level, and we have on the present occasion set apart, as you 
will see, the sum of £60,689 16s 1d, which is sufficient to adjust 
the capital employed in that country to the basis of 15d. 
Turning to Argentina, I am pleased’ to tell you that our busi- 
ness in that country continues to grow in a satisfactory manner, 
and the new capital which we have been able to place there 
will enable us, we believe, to take a more important share in 
the growing business of the country. Crops, with the excep- 
tion to a certain extent of maize, have been good, and have been 
sold at prices remunerative to the growers. The production of 
wool shows a small shrinkage as compared with the preceding 
year, which, however, has been to a large extent compensated 
for by the prices realised for the clip. As a consequence of 
these favourable conditions, money remained cheap and plenti- 
ful till towards the middle of the year, since when, owing to 
the satisfactory returns obtained by the farmers, resulting in 
the development of old and the opening of much new land for 
agricultural purposes, it has somewhat risen in value. It may 
be said that the new year begins under circumstances which 
are extremely favourable. Cereals, owing to the short crops 
of all the other producing countries, are now selling at 


exceptionally high prices, and the outlook in the Argentine is 
so good that an increase on last year’s production is assured 
unless some unforeseen setback should arise shortly, and this 
is estimated in some quarters even as high as 50 per cent. 
There may be some exaggeration in this, and incidents un- 
favourable to the growing crops are, no doubt, within the range 
of possibility, still so far, at least, a record crop seems likely, 


and this would in the ordinary course again bring a large amount 
of money into the country. The value of property under these 
favourable circumstances has naturally appreciated. We have 
received, as customary, a cable from our Buenos Ayres manager 
this morning, and it reads as follows :—‘‘ Wool clip expected to 
be about the average. Wheat and linseed prospect never better. 
Commercial situation in general good, and’ prospects encourag- 
ing. Money isin demand. We do not look for easier rates for 
some time. Dealings in real estate quiet, but prices well sus- 
tained in anticipation of abundant harvests.” In Uruguay better 
rates have been obtainable for money than formerly, and bank- 
ing has consequently been more profitable. During the year we 
have issued our new capital in new shares at a premium of £2 
each. These were offered to existing shareholders, and readily 
taken up, and all the calls have been paid as they fell due. 
There remains now only one call of £1 per share to be paid up 
on January rst next. You will be pleased’ to hear that the whole 
of the money has been profitably employed, partly in the branches 
which we already had established and partly in New York, 
where we established an agency in April last. We were led to 
take this step by the growing importance of the business between 
the United States and South America, and it is gratifying to 
be able to tell you that even already we feel more than justified 
in having done so, for the business which has already been 
obtained there, of a safe and lucrative nature, exceeds the 
expectations we had formed. 

Turning to the accounts, you will find a general increase in 
the figures. In bills payable there is an increase of £1,800,000, 
apart from the item of acceptances on account of customers 
(£954,000), which we have now for the first time entered as a 
separate item on the balance-sheet, owing to the considerable 
growth of our business in that direction. The current account 
balances show an increase of £380,000, but I may tell you that 
this would be much larger but for the fact that our deposits 
in Chili are calculated for balance-sheet purposes in sterling 
at the current rate of the day, and as this is much lower than it 
was in June last year the corresponding sterling sum is thereby 
reduced. On the other side of the account you will find that 
cash in hand and investments are much the same as last year, 
but the bills receivable are. £1,800,000 higher. I would like 


to explain that these are mostly the drafts of first-class firms | 


on the best London houses, and, consequently, are an asset 
available for discount at a moment’s notice, to meet any con- 
tingencies that may arise, and we deem it wise to hold a large 
amount in this way in view of the increasing business which we 
are doing. Advances are £850,000 up, due to the general develop- 
ment of trade, and have all been carefully scrutinised. Bank 
premises and furniture show an increase of £22,000, which 
arises from the fact that we have purchased our premises at 
certain branches, and that we have also deemed it advisable in 
the bank’s interests to secure the comfort and convenience of 


our staff by purchasing houses for the use of our British employés | 
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| in certain towns where accommodation is very difficult to find, 
Our premises generally are fully worth | 


the value at which they figure in our books, but in view of the 
above and other contemplated additions, to which I will now 
refer, we have thought it best to write off out of the profits of 
the year £20,000 in reduction of the item. We have entirely 
outgrown our accommodation in London, and, as you know, 
have already moved our address here three times, and when 
we came into our present premises we considered that there 
would be ample accommodation for very many years. The 
growth of the business has, however, been so much more rapid 
than we had anticipated, that we again find ourselves very short 


| of room, and in the circumstances we have thought it best to 


provide once and for all, as we hope, for any possible develop- 
ments that may occur, by the purchase of a site in Broad street 
on which will be erected a building, where we shall not only 
have ample accommodation, but much space which we can let, 
and it is estimated by our professional advisers that, after allow- 
ing for a fair interest on our money, we shall not be at any 
considerable increase on our present rental, although the accom- 
modation we shall have will be very much greater. We have 
also purchased a site in Hamburg, and the building is in course 
of erection there, in the véry best part of the city, and in this 
case also we shall be able to sub-let part of the building, and 
thereby render our annual expense quite moderate. In both of 
these cases we are convinced that we are not onlv securing for 
ourselves office accommodation that is desirable, but an invest- 
ment of an improving character. At the same time, as the in- 
vestment in total will be very considerable, 
£150,000, we shall probably recommend you in future years to 
amortise it to a reasonable extent. 

Turning to profit and loss account, we find an increase in the 
gross profits from £296,000 to £450,000, whilst the expenses have 
gone up from £105,000 to £139,000. We always watch this latter 
item jealously, but, as you know, an increase is inevitable with 
such a growing business and ever-increasing staff. We are 
much indebted for the result of our working to our staff abroad 
and at home, and I think that you will agree with the board in 
their recommendation that the services they have rendered this 
year, which has produced to us an increase in our net profits 
of some £113,000, justify the special recognition which we pro- 
pose in the form of a bonus amounting to £10,000. This is, of 
course, a special matter, and not an annual expense. I now 
move the resolution which I have read, and after it has been 
seconded, invite any comments you may wish to offer. I now 
move: ‘That the report and balance-sheet, as distributed, be 
received and adopted, and that a final dividend at the rate of 
4s 6d per share, free of income-tax, on shares Nos. 1 to 150,000, 
and 1s per share on shares Nos. 150,001 to 250,000, be and is 
hereby declared payable on the 22nd inst.” 

Mr E. E. Barclay seconded the resolution. 

The Chairman: Has anyone any remarks to make? 

A Shareholder: No, it is good enough. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

Mr J. M. Tulloch moved the re-election of Mr Edward Bunge 
and Mr Francis James Eck as directors. 

Mr Forster seconded the resolution, and it was carried unani- 
mously. 

On the motion of Mr Couchman, seconded by Mr Joel, Messrs 
Price, Waterhouse, and Co. were reappointed auditors. 

Mr A. G. Gumpert: I should like to say a few words, and they 
are with fegard to the executive officers and staff of the bank. 
As a very recent arrival from Buenos Ayres, where I have been 
resident for many years, I am possibly able to say one or two 
words from personal observation as to how the bank is 
managed, at any rate, in Buenos Ayres and in the Argentine. 
I know the bank there intimately ; in fact, I have known it ever 
since the formation of the old Anglo-Argentine Bank, and have 
seen it through its various changes. I can assure my co-share- 
holders that the way the bank is managed there gives the 
greatest local satisfaction. No doubt it is the same on the 
other side of the Andes. If you would like me to make an 
observation as to the telegram which the chairman read from the 
Buenos Ayres manager, I can personally endorse every word he 
says. I was at Buenos Ayres a few weeks ago, and that is only 
what everyone thinks of what is going on. That the bank has 
been greatly helped by the wonderful progress of the country is 
only natural, but we ought all to thoroughly recognise that it 
has also been very favourably helped by the excellent staff both 
at home and abroad. The chairman has also mentioned about 
the bonus which is being paid this year to the staff; personally, 
I should like to see it made an annual one, and not an ex- 
ceptional one, because I think those who help to make the 
profits should be considered. I beg to propose a hearty vote of 
thanks to the chairman, directors, and officers of the bank, both 
at home and abroad. 

Mr J. Goode: I should like to make an observation. I quite 
endorse what this gentleman has said with regard to the staff, 
but I should like to bring forward the merits of the shareholders. 
We have all heard that half a loaf is better than no bread, but 
when the directors come forward with a profit like this, and give 
us just a little bit of crust, I think we should get a little bit more. 
I would press upon the directors generally that at least we 
ought to have half the profits. The staff is all right, the bank 
| premises are all right, and we shall have palatial premises, no 
doubt, and everything of that kind, but the shareholder does 
contribute something towards the general welfare, and should 
| get, I think, a little more of the profits. 

, Mr Nugent Hargraves: With all deference to what my fellow- 
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shareholder has observed, I must say, individually, that I 
strongly support the resolution, and the decision come to by the 
directors. I do know something, as some of you, no doubt, are 
aware, about banking business, and I think that the allocation 
of the profits could not have been more judiciously arranged, 
more especially as, I am pleased to see, provision has been 
made for any depreciation which may take place in the exchange 
in Chili, not but what I think it will go to par sooner or later. 
I think, under the circumstances, the directors could not have 
done better. This is my individual opinion, and, as one of your 
shareholders thinks we should have had more, I thought I would 
like to tell you my view. 

Mr Mitchell seconded the resolution, and said he would be 
more than pleased to see a rise in the dividend next year. 

The resolution was carried unanimously. 

The Chairman: On behalf of my colleagues and myself and 
the staff, I have very great pleasure indeed in returning you 
our most sincere thanks. It is very gratifying indeed to hear 
such recent evidence as to the ability of our staff in the Argen- 
tine Republic. I have not had the pleasure of meeting the 
gentleman who spoke, but I hope soon to have the pleasure of 
making his acquaintance. We have heard now both from the 
Argentine Republic and from Mr Nugent Hargraves, who is an 
old banker in Chili, approval of the action of the board, which 
is most satisfactory. We have fully recognised the good abili- 
ties, intentions, and actions of the staff by asking the share- 
holders to give them £10,000, which the shareholders have 
unanimously adopted, and which is sufficient evidence of their 
being satisfied with the good services of the staff. With respect 
to this being an annual gift, we only hope we may be in a 
position to ask you to do it next year. As far as evidence goes 
at present, I think there is no doubt on that subject, because I 
am pleased to tell you that the result of our first quarter’s work 
subsequent to the balance-sheet now before ‘you has been 
equally as good as that of last year. This shows that unless 
some unforeseen circumstances occur the result at the end of 
the current year will be as good as this. With respect to the 
gentleman’s remarks that he would wish a larger dividend, the 
directors also would be glad to pay him a larger dividend, but 
you must not forget that you have 2 per cent. more than last 
year, and if we continue increasing in that ratio, I am sure you 
will have no need to complain. By laying up a large reserve 
fund we are strengthening your interests, strengthening your 
hands, making the shares more valuable, and enabling our- 
selves to negotiate with, and to administer, a larger amount of 
money in a safe and businesslike manner. I thank you on 
behalf of my colleagues and myself, and also on the part of the 
staff, for your very kind vote of thanks, and I hope that next 
year when we meet you will be equally cordial in your approval 
of the result achieved. 

The proceedings then terminated. 








ROYAL MAIL STEAM PACKET COMPANY. 


A special general meeting of the proprietors of the Royal Mail 
Steam Packet Company was held, on the 17th inst., at the 
Cannon street Hotel, London, to consider resolutions authoris- 
ing the creation and issue of new debenture stock. Mr Owen 
Philipps, M.P. (the chairman), presided . 

The secretary (Mr R. L. Forbes) having read the notice con- 
vening the meeting, 

The Chairman reminded the proprietors that at the last 
annual meeting he mentioned that the company’s debentures 
would fall due for repayment on January ist next. By the terms 
of their Royal charter, it was necessary to hold a special meet- 
ing of the proprietors, in order to give the directors power 
to deal with this important matter, and for that purpose the 
meeting had been called. There was no doubt that the deben- 
tures had fallen due at a time when the money markets of the 
world were not in a very favourable condition for any financial 
operations, and no doubt it would have been better if in years 
gone by the company had followed the example of many other 
large companies, and had issued debentures which were not re- 
payable for a much longer period. It was not, however, his in- 
tention to criticise the action of their predecessors in their 
choice of a date for repayment, as he thought it would be 
admitted that the great majority of the leading financial authori- 
ties in the City of London did not foresee ten years ago the 


advance which had taken place in recent years in the value of | 


money. The directors, after very careful attention to the matter, 


recommended the resolutions of which the proprietors had re- | 


ceived notice. The first resolution authorised the directors to 


create debenture stock for an amount not exceeding two-thirds ! 
of the paid-up capital ; this would give them the power of creat- | 


ing debenture stock for an amount not exceeding /£1,000,000. 
It was not their intention, if the meeting approved the resolu- 


tions, to issue this amount of debenture stock at the present | 
time, but £500,000 was required to meet the debentures falling | 


due on January 1st, and the balance would be available as 
might be required from time to time to meet the steady expan- 
sion of the company’s business. The second resolution 
authorised the directors to fix the rate of interest, terms of 
redemption, &c., as they might deem expedient. In the pre- 
sent state of the money market, they considered it desirable, in 
the interests of the proprietors, to have a free hand in settling 
these matters. In view of the ample margin of security, both 
for capital and interest, and the steady progress which the 
company had been making for the last five years, he had hoped 
a short time ago that it would have been possible to issue the 
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debenture stock bearing 4 per cent. interest, but in the present 
state of the money market he thought it likely that they would 
have to pay a somewhat higher rate—probably 4} per cent. The 
) company’s business continued to make steady progress. He be- 
lieved that when the accounts for 1907 were closed, it would be 
found that the progress shown in previous years had been fully 
maintained, and that there had been a considerable improve- 
ment in the net profits over those of the year 1906. At the 
annual mecting in May he stated that the directors proposed 
in future to pay the dividend on the preference stock half- 
yearly, and he hoped that they might see their way to declare 
an interim half-yearly dividend on that stock early next month 
—namely, six months from the date of payment of the last 
preference dividend. The proprietors who were unable to attend 
the meeting that day had shown their continued confidence in 
the directors, and their approval of the course recommended, by 
sending a larger number of proxies than for previous meetings. 
In conclusion, the Chairman moved the adoption of the reso- 
lutions. 
Mr A. S. Williams (the deputy-chairman) seconded the reso- 
lutions, which were unanimously agreed to. 
The proceedings then terminated. 


COLTNESS IRON COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Colt- 
ness Iron Company, Limited, was held on the 11th inst. at 
Glasgow, Sir James King, Bart., presiding, in the unavoidable 
absence of Sir William H. Houldsworth, Bart., the chairman of 
the company. 

The secretary having read the notice convening the meeting 
and the report of the auditors, 

The Chairman said: I have again to congratulate the share- 
holders upon the satisfactory result of the year’s operations. 
The gross profit for the year is £239,318 2s gd, against 
£180,322 2s 11d in 1906. The sum written off for redemption 
and depreciation this year is £41,563 10s td, against 
£42,629 6s 5d in 1906, leaving a net profit of £197,754 12s 8d, as 
compared with £137,692 16s 6d a year ago. A sum of £5,000 
has again been set aside to meet repairs of the furnaces and 
other plant if these should be found necessary, and it will be 
seen that, after an expenditure on furnace repairs this year of 
£824 17s 10d, the sum of £17,840 os 1od now remains as a 
reserve to this fund. Deducting the amounts thus set aside, and 
adding the sum brought forward from the previous year, viz., 
£10,387 13s 4d, the total sum available for division is 
£203,142 6s. Interim dividends have already been paid on the 
first and second preference shares, and on the ordinary shares 
amounting to £26,875, leaving a balance of £176,267 6s, which 
the directors recommend should be dealt with as follows— 
namely, in payment of dividends on the first and second pre- 
ference shares for the second six months of the year, £12,875, 
and on the ordinary shares for the second six months of the 
at the rate of 8 per cent. per annum, and a bonus of 22 
per cent. for the year, making a total distribution of 30 per 
cent. for the year on the ordinary shares, absorbing £91,000 ; 
as an addition to the ordinary reserve fund, £60,000; leaving 
£12,392 6s to be carrigd forward. The ordinary reserve = 
will now stand at £275,000, and the special reserve fund for 
securing the dividends 
remains at £50,000. 

The satisfactory impro 
from increased profits in 
business. As to pig-iron, 


year 


on the 5 per cent. preference shares 
vement during the past year arises 
practically all departments of the 
out of the nine furnaces all were in 
blast during the whole vear, and on that account the total —_ 
duction of pig-iron and bye-products was more than in a 
The coal trade has been in a flourishing condi- 
months. The foundries, too, have 
been well employed, and the brick and enamelled fire-clay 
goods, as a whole, have done well, notwithstanding the high 
price of coal and the shrinkage in the demand owing to the 
poor state of the building trade. Fortunately, the high price 
of coal does not affect our cost in the making of enamelled goods, 
as the heat is raised by waste gases from the blast, furnaces. 
As regards the Alquife Mines, you will be glad to see from the 
sort that there is now estimated to be double the quantity of 
w acquisition the Mines were esti- 


previous year. 
tion during the past twelve 


rep¢ ; 4 
> Ww at the time of their AN 
oe ae ae and the only drawback is the inability of the 
South of Spain Railway Company to carry even half of the - 
that we desired to send. With a magnificent mine at one end 
| and a well-equipped pier, easily capable of dealing with any 
| possible output from the mine at the other end, the direc- 
ltors of the Alquife Company feel that something must be 
' done to obviate this state of matters. They have, therefore, 
| under consideration the advisability of making a railway of their 
| own from the mine to Almeria—a distance of about 60 miles— 
and a survey and estimate of the cost are well advanced. 

As to the Warwickshire coalfield, its development only awaits 
the completion of the two boreholes now going on. Owing to 
the nature of the strata the contractors are not progressing quite 
so quickly as they anticipated. I think it right to mention now 
that during the last 18 months we have been experimenting with 
the blast furnace slag as to its suitability for making Portland 
cement, and the board are so satisfied with the result that works 
for that purpose are now in progress. With these remarks I 
beg to move the adoption of the report and balance-sheet. 

Mr J. Hamilton Houldsworth seconded the motion, which was 
adopted, and the following dividends were declared, namely, 5 
per cent. per annum and 5'% per cent. per annum respectively 
on the first and second preference shares for the second six 
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months of the year, and 8 per cent. per annum for the second | disappointments and difficulties. As to the additional expendi- 
six months of the year with a bonus of 22 per cent. for the year | ture which had taken place between 1905 and 1907, the pur- 
on the ordinary shares poses to which the money had been applied were shown in the 

The retiring directors, Sir James King, Bart., and Mr James | balance-sheet. ; 
Hamilton Houldsworth, having been re-elected, and the auditors, The resolution was then submitted to the meeting, and 
Messrs Kerr, Andersons, and MacLeod, C.A., reappointed, the | adopted, and a further resolution was afterwards passed, 
usual votes of thanks terminated the proceedings. authorising the creation of further borrowing powers. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceed- 
DUNDERLAND IRON ORE COMPANY, LIMITED. a 


The annual general meeting of the shareholders in the Dun- 
derland Iron Ore Company, Limited, was held, on the 1sth 
amet.» Of the ( annon sizest Hotel, London, Sir Joseph Lawrence The second annual general meeting of the shareholders in the 
(the chairman) presiding. : é ’ Ceylon Company of Pearl Fishers, Limited, was held, on the 

The secretary (Mr S. H. Pollen) having read the notice con- 14th inst., at Salisbury House, London, the Right Hon, Sir ae 
=— the meeting, ' West Ridgeway, P.C., G.C.M.G. C.B., K.C.S.1. (the chair- 

The Chairman remarked that it was his duty to congratulate g iding 4 ’ 
the shareholders on the fact that the company had begun a The Saar’ ie T. Dundas Pillans) having read the notice 
steady and substantial shipment of iron ore briquettes of high icomnihan ic eaealion undas ns ng 

. -— iil i alts ; . oa 5> F . _ 
song eee eee ee The Chairman, in the course, of his speech, said: The 
This was fully ie ry : een allotted. | accounts which have been submitted to you lucidly explain the 

1is was fully applied for, and paid for by the shareholders and iemciall and I do not think they require much com- 
the directors. Of the total amount of debenture stock issued | ™"4"* - oo oh nk Cn . ill agree Oe ae situation is 
since the beginning of the company, the directors, the com- mieaey eo os There ae ae ae wei a en to 
panies, and firms represented by them, and the officials and ver sens Oey. — _— — a — The co a the 
technical advisers had taken up £109,086 and the same persons which I should like to draw your attention. e first is that 
also held £179,240 in preference shemne The directors had, there is an optional as well as a compulsory method of applying 

‘des. their large ' Aine al a *| your surplus. It is under the optional method that we have 
nae gear “~~ holding of ordinary shares. Moreover, they again written off one-third of the cost of the lease, thus reducing 

- , - ; ul er € € y os 2 C ATS > . . 4" ° 
oe oe fe ie eee o aaeag ye ws oma Agen the original amount from £11,000 to £3,360, and it is under the 
-_ proportions, and in this they would be supported by some ge ig pats te ee a, aan an ee 
of the larger shareholders. Besides the directors and their “s wee on 4 As 
firms, there were 2,700 shareholders and nearly 1,000 debenture- chinery, &c., from the Ceylon Government, ee thet — 
holders in the company. Twelve months ago the output of by more than one-half. On the other rong pea ave —_— ed 
briquettes was, approximately, 100 tons per day, the yield | £2;017, 1 the purchase of motor boats, bungalows, — ce 
being one ton of concentrates to four tons of crude ore, and the | 294 other gr rene — — a nae oy ee — ‘sa 
recovery of iron ranged from 27 per cent. to 59 per cent., with have « arried £970 to the capita] ae _ a a 
an average of 45} per cent. The new fine grinding rolls were | that again is optional ; it 1s ee eae eee the Z iga — saan 
started on May 1o last, and in July and August following the the articles. In fact, this year we contributec to that fun 
output of briquettes had grown to 300 tons per day, with a re- | 43:50 Taising it to the satisfactory total of £8,500. Well, after 
covery of iron of 54.9 per cent., the proportion of concentrate making these allocations there remains to be carried wrote 4 
ore being one in three instead of one in four. Since that date the balance-sheet as profit 418,207. You will remember that 
improvements had been gradually effected, and, although they | !ast year we carried forward £15,901, to which should be added 
were only partly carried out, the total cost of production of | £882, which were the additional profits to the fishery 
briquettes per ton had been gradually reduced since May by of 1906, and that makes a total disposable surplus 
54-9 per cent. The recovery of iron, according to their latest | Of £35,051. We propose to distribute £29,735, as prescribed in 
returns, was for September practically 57 per cent., still leav- the articles, and resolutions will be moved to-day proposing the 
ing a margin for further improvements, while the increase in | P#y™ent of dividends on the ordinary and preterence shares on 
the tonnage of briquettes shipped in August as compared with | the same scale as last year—that is to say, 21 per cent. on the 
July amounted to 48.3 per cent. But in September there was | O'dinary shares and 75 per cent. on the deferred shares. We 
a temporary accident to one of the crushers, which had now | are of opinion that the shareholders are fully entitled to this 
been repaired, but which prevented anything like a fair com- | handsome dividend. We have considered the fact that ample 
parison of output for that month with August. These results | Provision has been made for writing dowa the preliminary ex- 
had been achieved in spite of every species of difficulty—physi- | penses and the cost of buying vessels, &c., from the Ceylon 
cal, mechanical, and labour. The general manager, Mr Brem- | Government, and that the capital redemption fund stands at 
ner, estimated that within six months their output of briquettes | $° satisfactory a figure. Then it is worth noting that the in- 
should reach 800 tons a day, or, for 300 working days, 240,000 | terest we obtained on our floating balances, in addition to the 
tons per annum, but this must not be wnderstood to be anything balance which we propose to carry over, is sufficient to ensure 
like the limit of their ultimate producing capacity. An output } the payment of the preferential dividend of 6 per cent. on the 
of 800 tons per day, however, unless some great and unex- ordinary shares for the next two years. 
pected depreciation occurred in the price of high-class iron Now, let me just quote one or two figures to show how satis- 
ores, would not only enable the company to pay their working factory our position is. We started this business with a paid-up 
expenses and provide the interest on the debenture stock, but | Capital of £90,000; we have expended £141,000, of which nearly 
also leave a surplus of profit. With reference to the question | £51,000 was in the shape of dividends. We started with 
of the provision of further capital, it might be supposed that, | £90,000, we have spent £141,000, and we have now in hand 
by taking nominal borrowing powers to increase the debenture | £113,000, of which £102,000 is in London, most of it on deposit 
capital to a sum which was equal to half instead of a quarter | against gilt-edged securities and £10,367 is invested in Govern- 
of the share capital, the directors proposed to raise and spend | ment securities in Ceylon according to the terms of the lease. 
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the £500,000 right away, but this was not so. Their capital re- | Now I come to the fishery of 1907. That was a very satisfactory 
quirements for plant and improvements in the immediate future | fishery; it was quite a success, and it is especially interesting 
were, roughly, about £30,000. A great many mistakes, how- | from the fact that it is the first fishery that has been managed 
ever, were made by companies in taking too little power to | by our own officers. It was scarcely to be expected—it would 
raise Capital. One hundred thousand pounds in cash would | have been unreasonable to expect—that the phenomenal catches 
about represent their requirements. The duty rested primarily | of 1905 and 1906 would be repeated in the third year, and this 
on the shareholders and directors of finding the money them- | was not the case. The catch of 1906 was 44 million oysters, and 
selves, which was far better than paying onerous terms to others | that of 1907 amounted to 14 million oysters. The earnings of 


for it. In conclusion, the Chairman moved the adoption of the | 1906 were £92,000, and if our 14 million oysters had been sold 
report and accounts. 


| 
| 
| 
. L | at the same price as obtained in 1906, then our earnings in 1907 
Mr George Ainsworth (the deputy-chairman) seconded the | would only have been £30,000, while, as a fact, they were 
motion. | £69,000, and for this very satisfactory result we are mainly in- 
| debted to the improved methods of conducting the fishery which 
| have been introduced. Last year I explained to you the im- 
provements which we hoped to introduce. Many of them have 
| been effected with very great success. The improvements that 
| have been effected are the complete reorganisation of our staff, 
| the limitation of the number of boats employed in the fishery, the 
placing of the oysters when found in bags sealed under the 
supervision of our officers, the delivery to buyers of their oysters 
in bags averaged to a common size, thus obviating the laborious 
) | necessity of counting the oysters individually; also the Kotteu, 
_Sir Charles Cameron referred to the estimates of profits men-| or the place in which the oysters are stored, has been re- 
tioned by the chairman at the last meeting, and said he pre- | modelled, and there have been great improvements in the method 
sumed that they were based entirely on erroneous premises. | of conducting the auction. Perhaps the principal improvement 
cake ae oe to cattoln questions of a technical is the limitation of the number of boats employed. We keep 
the sailemanen a an ae ure er reply, said he regretted that the fleet under better control, we reduce competition, we increase 
Sede ia amnieen ond ong s ae last year, which were the earnings of the divers, and, therefore, reduce the temptations 
sont hed on abiding teith in = — been realised. The direc. . to dishonesty. Then, again, you have heard a great deal of the 
Chey hat no inteatt Z aed e future of the undertaking, and serious pilfering that used to take place in the few hours which 
J itention of giving it up because they met with elapsed between the departure of the boats from the fishery 


Mr Bremner (the general manager) referred to the capacity of 
the plant and to the future rate of production, and expressed 
his absolute confidence in the future of the company. 

Mr Holliday made various criticisms on the present position 
and working of the company compared with the original esti- 
mates, and complained of the increase of £200,000 in the ex- 
penditure between 1g05 and 1907, although in 1905 Sir David 
Dale, their late chairman, had signed a report expressing the 


directors’ satisfaction that very little remained to complete and 
fully equip th: undertaking. 
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bank and their arrival on the shore. By placing all the oysters 
in bags, and having them sealed before the boats start on their 
homeward voyage, we provide against that pilfering. Morally, 
this fishery has been a triumph. Gloomy were the predictions, 
not only of our hostile critics, put of our friends, as to the con- 
sequences of a fishery conducted by our own officers. It was 
said there would be conflict with the Government, collision with 
the divers and’ other natives employed, and it was declared that 
if we endeavoured to introduce the reforms which we proposed 
there would be strikes and riots and all sorts of trouble. Well, 
gentlemen, these pessimistic prophecies have been entirely falsi- 
fied; there has been no discord, not a jar, but everything has 
been harmony. Of course, it was somewhat of a risk to intro- 
duce such sweeping reforms, but, thanks to the great tact of Sir 
Stanley Bois and the loyalty of Mr Hornell, these difficulties 
were removed. Mr Hornell, before the fishery commenced, 
visited the divers at their own homes, explained to them the 
improvements to be made, and obtained their co-operation ; and 
the same good work is done for us as regards the Persian Gulf 
divers by Major Knox, to whom we are very much indebted for 
the help he rendered. Then, as regards the Government, our 
relations and those of our officers with the Government have 
been most cordial. The fact is that the Government is our 
partner in this business. 
to us for a term of years, but the fisheries remain their pro- 
perty, and we may rely upon it that they will not permit those 
fisheries to be injured or to be prejudiced by any third parties, 
whoever they may be. : : a 
you an extract from the report of the representative of the 
Government at these fisheries. This is what he says :— 

The fishery of 1907, taken as a whole, has been remarkably successful from the 
point of view both of the company and of the Government. The company is to 
be congratulated on the financial results, and particularly on the absence of anv 
serious difficulty in the working of their own part of the arrangements; they 
introduced a number of businesslike innovations, both on shore and on the 
banks, which proved, I believe, wholly successful. It is alsoa matter for con- 
gratulation that the camp, as a whole, was so healthy, and no epidemic broke 
out, and that crime occurred to so stall an extent. I cannot close this report 
without acknowledging the invariable courtesy I met with from all the company’s 
officials with whom I came in contact, thus furthering considerably the smooth 
working of affairs. ; 

You will see that the Government officer says that the health 
of the camp was good. So it was, but still there was a good 
deal of fever, especially among our staff. Sir Stanley Bois 
himself was laid prostrate. This matter is engaging our serious 
attention. We have already substituted for the flimsy struc- 
tures which used to be occupied by the Government officers 
of this fishery camp uralite bungalows, which will be mosquito 
proof. We have improved the water supply, and we have 
obtained the services of the Government expert, Dr Chalmers, 
to report upon the sanitation of the camp. He has made a 
very exhaustive report, proposing many improvements, and all 
of those which concern ourselves will be carried out, and I 
have no doubt the Government will give effect to the rest. So 
much, gentlemen, for collision with the Government and con- 
flict with the natives. The fact is that our policy is a policy 
of conciliation. We are determined not unnecessarily to inter- 
fere with the rights and privileges of the natives interested in 
this fishery, not to offend their prejudices, but, on the contrary, 


by persuasion and conciliation to win them over and enlist their | 
If any other policy had been adopted, I should | 


co-operation. 
not have been standing here to-day in this position, and there, 
I think, it is one advantage of having an ex-Governor as a 
member of a board such as this operating in a colony with a 
native population. In this particular case it is not of import- 
ance, because my colleagues are just as convinced as I am of 
the desirability of conciliation, but it might be different in other 
cases. The Colonial Office has recently published a circular on 
this subject. It is worded with that courtesy and kindly con- 
sideration which are so characteristic of Lord Elgin, and I am 
sure that his lordship’s advice, tendered in such a kindly spirit, 
will be respected by all whom it concerns—at least, so long 
as it represents the views and opinions of the Secretary of State 
of the day That circular, I understand, does not absolutely 
debar ex-Governors from joining companies such as this, but 
it enjoins caution, and, so far, I am in complete accord with 
that circular. I think it would have been wise, though it has 
not hitherto been the practice, if ex-Governors, before joining 
ompanies which are to operate in the territories which they 
once administered, were to consult the Colonial Office and 
ascertain whether there is any objection. That is the course 


which I myself adopted as regards this particular company. | 


When I was approached by Colonel F« ss, who initiated the 
idea of this lease, I agreed to join the syndicate under certain 
conditions, the principal of which was that the Colonial Offic e 
should have no objection. The Colonial Office had no objec- 
tion—naturally so—and then, in the course of the negotiations 
with the Ceylom Government } j 
aloof, that Government expressed a desire that I should be 
chairman of this company, and naturally so, because it was 
entirely in their interests that there should be on the board a 
man who knew the country, who was acquainted with the 
natives, and who sympathised with their prejudices. Remember, 
these Crown colonies offer a great field for private enterprise. 
In population and in the value of their trade they equal, if 
they do not surpass, all the other colonies put together. Vast 
public works are continually being constructed—harbours, rail- 
ways, &c.—and I feel sure that the example which Ceylon has 
set in entrusting the development of its pearl fisheries to this 
company will be followed by it and other colonies as regards 


The Government leased these fisheries | 


I cannot do better, I think, than read | 








, from which I held myself severely | 


| i 7s s zive an exce 
untoward accident, these oysters should give a 


the great public works which have to be constructed, and if so | 
I say it is most desirable that on the board of that company | 
which is operating in that colony there should be an ex-Governor | 


| 
eee lll 


| were negative, as the vessel was altogether unsuitable. 
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or other retired high official who is acquainted with the country, 
and knows and understands the people. 

This lease of ours has been the subject of much abuse and 
exaggerated statements, but it has proved to be, as we predicted, 
beneficial not only to ourselves, but to Ceylon. Take the fishery 
of 1907. The amount which was divisible as profits amongst 
ourselves was £18,267; add, say, £1,000 as directors’ fees, then 
we directors and shareholders have profited by this fishery to 
the amount of about £20,000. Now, how much has the Ceylon 
Government got? First of all, it has had a rent of £20,600, 
then it has had a rent of £7,000 from the rents of the fishery, 
camp, «c., which ought, by the way, to belong to us, and it 
has been saved between £7,000 and £8,000, which we have ex- 
pended on the development of the fisheries. Besides that, there 
is the payment of the permanent staff, annual inspections, &c. 
While we have been benefited! by this fishery to the extent of 
£20,000, the Ceylon Government has benefited to the extent of 
£35,000 or £36,000, and yet an honourable member stands up 
in the House of Commons and asks whether the Ceylon colony 
has not suffered a loss of, I think, two millions through this 
lease. I wonder that thg honourable member did not say 10, 
20, or even 100 millions; I am surprised at his moderation. The 
great justification of this lease was the obligation to develop 
the fisheries. That is what chiefly justified the Ceylon Govern- 
ment in giving the lease. It was not able to develop those 
fisheries itself; it had not the men or the money to devote to 
the purpose, which was more or less speculative, and, there- 
fore, we undertook that work. Indeed, I may say again, 
although it is rather a personal matter, that when this lease 
was under discussion I advised the Secretary of State, in the 
presence of the promoters of this company, not to grant the 
lease unless there was ample provision. for development and 
security given that that should be carried into effect, for I 
believe this development to be essential, not only in the —_ 
of this company, but in the interests of Ceylon itself. Now, 
what have we done in this direction? We have, as I said, ex- 
pended some £7,000 or £8,000 this year. How has it — 
expended? Well, first of all as to transplantation. The — 
have been inspected, and there happened to be no oy — suit- 
able for transplantation this year, but every two — there - 
generally a fall of spat on the Periya bank, and, Peg ver 
year there will probably be large operations of this in ; 
is to say, the removal of oysters from a bank on the e S oO 
deep water to carefully prepared beds in safer a < ere 
they will be free from the ravages of the monsoon. I hen we 
made experiments in suction Gredging._ aoe ee 
ment were good enough to lend us a dredger, Then 
the banks of brick 








as regards cultching—that is, the deposit on of bees 
thea, Bee, to which the young oysters can attach Games, SS 
has been done om an unprecedented scale. In ac on a 
the advice of Professor nce ae nae 
ons on the mid-Cheval bank. The mid-East © ‘ was 
ennads last year, with results which are already — 
Then, we have always realised that if we wished to ma e ane 
; must call in science to our assist 


lease a complete success we 1 : out > 

ance, if only to enable us to imprvuve ~ ve oe 

’ F ysters and thes make ou s ‘ 

growth of the oyste rs, and make | — 

regular and annual. We have paid great attention == - 
e thened Mr Hornell’s staff by the appoin 


We have streng 


. re é joung 
a scientific assistant in the person of Mr Southwell, a young 


i a biological 


i Z re have established 
officer of much promise, and we oe — equipped The 
é r é ‘olomt thi V1 ye ; sppee- 
laboratory at Colombo, which v a ee ae 


; are sneaging 
principal methods which are engaging Pay ig agen Hy -_ 
officers are the problems of the study © s - abana So 
C ne 5s Oo sti! é 
pearl-inducing larve and the best — is peoducen. i 
I p rster an f the pearl wht t 
growth of the oyster and of = a “We sent our manager 
Japan that question has been stadia be oe Cae 
t ; Z > ned wi sol y 
there this year, and he has returnec 1 think 


+o 
f are sing studiec 
formation. ‘Then the drift currents are py Bee Blake—and 
it was suggested by the late Governor, oir , 
i é g j 


that will enable us to ascertain when e come a 
, re it banks. The charts of the banks a! e 

spat falls which \ o oe and when that is done there will 

ae — — f the sea bottom. Mr Hornell himself has 

a z oy bape aees tes contouring, and the result will be to — 

oe et occupied respe tively by rock and sand, which wi 
> > « a , } . d 


be very useful information. ; 
r " ‘ ‘ 1 spects: 
Now, what are our prospe tf 
fishery in 19082 We hope confidently 
fishery, but we can make no promise 2 
‘ ; , r »ct i 
anv certainty until we know the re pat ee ee 
November which will be made by _ I rong P se Mr Hornell 
} f rj 8 on the fact that in 1904 - 
hopes of a fishery in 190 Bee ar aa 
‘ >» Cheval was covered with oys % } 
discovered that the Cheval ae e 
months old, which if matured will be fishable this yen ~~ 
November, 1906, he reported that these oysters were = — 
and in excellent health; they are fat and well grown ; y 


at, ar » for a good spat fall. With no 
shortly emit spat, and I hope tor a go I seu SD 


What are the prospects of the 
that there will be a 
we cannot speak with 
of the inspection in 


in 1908. That is all the information we name on: — 
and, as I say, we cannot speak with any certainty til a - 
or two later, when we receive Mr Hornell’s a am - 
But, as I said last year, we hope much from more nee 
more thorough inspections. We agree with I rofessor ~— _ 
and Mr Hornell that many fisheries in the past hav os on ome 
through deficient inspections. I am not reflecting on t os 7 - 
who conducted those inspections, because the means p a — 
their disposal were very meagre, but of the fact there is no do 

whatever. Take, for instance, the fishery of 1904. In Novem- 
ber, 1903, the inspecting officer reported that there were not 
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sufficient oysters to justify a fishery. Mr Hornell was allowed 
to conduct an inspection a month or twe later, and he reported 
to the contrary. The fishery was held, and it resulted in one 
million rupees to the Ceylon Government. 
of 1905 was almost entirely due to the success of the fishery on 
the Kutiraimalai bank, a bank which had never been inspected 
or fished before. In 1906 the bulk of the oysters was obtained 
from a bank which had only been fished three times in one 
hundred years, and in 1907 all oysters were taken from three 
banks which had remained almost wholly unfished for one 
hundred years; and this is a significant fact, that twenty-three 
out of thirty-six fisheries had been held on two banks—the 
Cheval and the Moderagan—which are nearest to the fishery 
camp. Now, I think all this points to the undoubted fact that 
by better and more thorough inspections the fisheries will be- 
come much more numerous in the future than they have been 
in the past. I now draw your attention to an item in the 
accounts—preliminary expenditure on trawling. This is a very 
important subject. The great want of Ceylon natives is fish, 
and that want we hope to supply—not from philanthropic mo- 
tives entirely, I need hardly say. *We have inspected and 


examined the surrounding seas, and we have discovered trawl- | 


ing grounds rich in fish. We are now considering the question 


of sending a second trawler there, and I have no doubt that in | 


this trawling we will find a new and a rich source of revenue. 


I hope I have shown you that the position and the prospects | 


| man moved the adoption of the report and accounts. 
good work, 


of this company are satisfactory. We are doing a 
which will be beneficial not only to ourselves, but to Ceylon 
and to the cause of science. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr J. H. M. Shaw seconded the motion, which was unani- 
mously agreed to; and it was further resolved: ‘‘ That the fol- 
lowing dividends recommended by the directors be and they 
are hereby sanctioned and declared and authorised to be paid 
forthwith :—(1) A preferential dividend of 6 per cent. for the 
year ended June 30, 1907, on the amount paid up on the ordinary 
shares ; (2) a further dividend of 1s 6d per share on the ordinary 
shares ; (3) a dividend of 9d per share on the deferred shares.” 

fhe usual formal business having been disposed of, a vote 
of thanks was passed to the chairman for the excellent exposition 
he had given of the affairs of the company. 
The proceedings then terminated. ras 


—_— 


WESTERN CANADA LAND COMPANY, LIMITED 


The first annual general meeting of the shareholders in the 
Western Canada Land Company, Limited, was held on the 18th 


inst. at Salisbury House, I.ondon, Major-General Sir R. B 
Lane, C.B., K.C.V.O. (the chairman), presiding. . 


notice convening the meeting, 
The Chairman, in dealing with the report, 
they had realised £87,200. by 
being £1 15s 3d per acre. 


remarked that 
sale of 49,400 acres, 
As this land cost them £ 

- : , 1 é {5 3,000, 
or £1 1 8d per acre, they had to put that to the credit 


of capital account, and it left, after deducting agents’ 
commission, &c., a net profit -of £28,500, which was equal to 
nearly 60 per cent. profit on the original purchase price of the 
land; that was to say, that had they sold the whole estate 
this basis, the shareholders would have had their capital back 
and 60 per cent. profit. It would be seen that interest received 
and accrued on instalments on land sold amounted to £2,024 
and transfer fees to £258, thus leay ing a balance of net profit of 
£26,657. He thought they would agree with him that this 
profit was satisfactory. Although they had only sold 10 
cent of their land, yet the profits, after putting on one side 
original purchase price of the land, still amounted to a 

sufficient to pay 1s per share on the whole of their capital. A 
company like this differed altogether from the ordinary industria] 
company, inasmuch as it did not require working capital 
they had no object in keeping a large capital reserve. Having 
therefore, earned a profit, the directors did not feel justified in 
recommending the shareholders to carry the profit forward, even 
though this was the first year, and there was always a tempta- 
tion to directors to keep a large balance at the bank. The com- 
pany did not require the money, and they felt they were only 
acting in the interests of the shareholders in reccmmending a 
dividend of 1s, free of tax. This would leave them a credit 
balance sufficient for their needs. In the first instance the com- 
pany raised money by shares, and by a loan from the bankers 
to pay for the property. They had sold sufficient of their pro- 
perty to repay the whole of the joan made on capital account, 
and to give them a profit over and above their expenses of 
£26,000, but as the proceeds of land sales were payable partly 
in cash and partly in annual instalments, with 

at 6 per cent. per annum, they discounted the 
ments to the extent of £35,000. It was really much 
the same as though they had received cash payments 
and bills, and had discounted the bills like any other trader 
Suppose, for instance, that some of the instalments were not 
paid, they would have to take up the bills, but as they had not 
parted with the land, the instalment already paid by the pur- 
chaser and all improvements, dwellings, &c., would he forfeited 
to the company, who would also have the land. Having only 
discounted £35,000, there was outstanding a further £39,000 
which bore interest at 6 per cent. Including the balance on 
premium account, which might be looked upon as a reserve, the 
balance-sheet showed that the assets exceeded the liabilitie 
£89,000, taking the land at a pric 
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| After paying the dividend they would have 450,000 acres of land, 
| 30,000 due on instalments bearing 6 per cent. interest, and 


Then the fishery | 





| money in the country. 


| was 150,000, and in 1g07 it was Over 700,000. 


‘ virgin wheat lands in the West, 


| tide succeeded another. 


| inst., at 


| persons to one clause in the company’s concession. 
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£62,800 standing to credit of reserve fund, against an issued 
capital of £450,000. They had the 250,000 acres situated East of 
Edmonton revalued the other day by an independent expert, and 
the report, which had just come in, showed a valuation varying 
from $9 to $15 per acre. ‘ They had not, however, written up the 
property in any way; on the contrary, it stood in their books 


| at cost, namely, $5 25 cents per acre. He thought, therefore, that 
| the shareholders would agree with him that the board were justi- 


fied in recommending the dividend, especially as they started 
the new year in a strong and satisfactory financial position. 


| Considering the delay in obtaining titles from the Government 
| which was behind its work, and that the company’s agents had 
'to have the property thoroughly inspected and valued, taking 
| up much time before ‘hey were able to begin active operations, 


they must consider the sales of land last year satisfactory. The 
agents were of opinion that the sales in the autumn would be 
good, especially as the crop in the Saskatchewan valley com- 
pared very favourably with those of other parts of Canada. 
Another satisfactory point was that although sales might be on 
a reduced scale owing to the American land agencies being kept 
out of the field temporarily by monetary conditions, prices were 
not only well maintained, but were actually higher than pre- 
viously, so that he thought they could look forward with con- 
fidence to another satisfactory year. In conclusion, the Chair- 


Mr A. M. Grenfell, in seconding the motion, congratulated the 
shareholders on being able to pay off the whole of the bank 
loan and a dividend of 1s per share, while also carrying forward 
a balance of £62,900. At the same time their property stood 
in their books at so per cent. of the valuation recently made by 
an independent expert in Canada. He had recently travelled 
through Canada, and had satisfied himself as to the value of 
their property. It was, in his opinion, wrong to assume that 
there had been an inflated trade boom in Canada. There had 
been, and must be for some years to come, a great scarcity of 
Take the progress of Alberta and 
In 1go1 the population of these provinces 
Saskatoon three 
It had 


Saskatchewan alone. 


years ago had 150 people, to-day there were 6,000. 


| naturally taxed merchants to their utmost to supply this in- 
| creasing population with the bare necessities of life. 


As the 
emigration of Europe was focussing its attention on the splendid 
business there must show pro- 
gressive increase. The value of their lands must go up, but 
they would only be temporary, and the demand for good wheat 
lands would recur with ever-increasing volumes as surely as one 
It was difficult to gauge the possibilities 
of the company, but without relying on anything except the value 


. é as agric al lé »y had ane y valuable 
The secretary (Mr W Challis. F.C.1.S ae | of the land as agricultural land, they had an extremely va 
ns V. J. Challis, F.C.1S.) having read the | property, and one which offered both good security and the 


certainty of a very large profit. 


The resolution’ was unanimously agreed to, and a dividend 


of 1s per share was duly declared. 


The usual formal business having been transacted, a vote of 


| thanks to the chairman for presiding terminated the proceedings. 





LIBERIAN RUBBER CORPORATION, LIMITED. 


The first annual general meeting of the shareholders in the 
Liberian Rubber Corporation, Limited, was held, on the 15th 
Salisbury House, London, Sir Harry Johnston, 
G.C.M.G., K.C.B. (the chairman and managing director), pre- 
siding. 

The secretary (Mr E. C. 
vening the meeting, 

The Chairman, in the course of his speech, said: I have been 
sorry that it was not possible, in the best interests of the com- 
pany, to hold this annual meeting earlier in the year. We were, 
however, advised that the President of Liberia was coming to 
England in the summer, and we knew that important negotia- 
tions depended for their issue on his visit, and that it would be 
a considerable help to us and encouragement to you if by defer- 
ring our meeting we were able to announce to you, as we now 
are, that the negotiations between the President of Liberia and 
the French Government regarding the Liberian frontier were 
definitely settled. One of the difficulties which arose soon 
after I returned from Liberia in 1906, and soon after this 
company was started was the objection raised by certain 
A copy of 
the concession on which our company is based had been placed 


Myring) having read the notice con- 


| before the British Government years ago, when the original 
| rubber syndicate obtained the concession and paid a large sum 
| of money to the Liberian Government for the privileges you 
| have inherited. 


No exception was then taken to it, but when 
this objection was raised, owing to the property becoming a 


| public company, my attention was called by a department of 


the British Government to a few words in the concession, which, 
in the opinion of those who were legal advisers to the British 
Government in foreign affairs, were not perhaps entirely in 
accord with the provisions of the Treaty of Commerce between 
Liberia and Great Britain, and between Liberia and certain 
other Powers. I, therefore, decided to go out to Liberia to see 
how this matter could be arranged. I went out at the end of 
last year and returned in the spring of this year. Now, one of 
the results of the activity put into our work was to attract people 
in adjoining parts of Africa to the great wealth of the rubber 
forests in Liberia. Another incident happened which com- 











nS 
= 








October 19, 1907.] 





— 


plicated the difficulties. The Sierra Leone Railway was carried 
up to the Liberian frontier, so that the native merchants of 
Sierra Leone had access to Liberian territory with a facility and 
rapidity which had never occurred béfore in West Africa. It 
was, therefore, necessary to see what arrangements could be 
come to between the Sierra Leone Colonial Government and the 
Republic of Liberia, so that the British Government, through the 
colony of Sierra Leone, might be in a position to make public 
through the Sierra Leone Government Gazeffe the rubber and 
other regulations of the Liberian Government in a manner affect- 
ing the concession which would prevent Sierra Leone subjects 
in future pleading ignorance either of the tights of the Liberian 
Government or of the Liberian Rubber Corporation. As regards 
the settlement of the Sierra Leone frontier, the Liberian 


Government worked _very cordially and practically with 
us, and the chief inspector of Liberian Customs was 
allowed to appoint an Englishman to collect the Cus- 


toms on the Liberian frontier of Sierra Leone near where 
the railway terminus is. I decided to proceed to Liberia 
myself and negotiate the necessary amendments and addi- 
tions to our concession with the Liberian Government. 
These, I think, will prove of very great advantage to 
us. We gave up the sole rights to export rubber from Liberian 
territory ; we also gave up our exclusive right to issue licences 
for a distance of 20 miles inland from the coast of the Liberian 
republic, but we get in exchange a most valuable declaration 
passed by the Legislature of Liberia. As the result of these 
negotiations you are now sure of having for the exploiting of 
the rubber industry not less than 20,000 square miles of virgin 
forest land in Liberia. Then we have modified the system of 
royalties, but without changing in any material particular the 
actual gain of the company on any rubber exported under 

licence. We have changed the royalty really into a definite 

export duty, of which the Liberian Government takes half and 

the other half is given to us. The documents confirming these 

changes in your concession were published by authority in the 

Sierra Leone “ Royal Gazette” of March 30, 1907. The board 

consider that we have now a very much better form of conces- 

sion than that with which the company started at the beginning 

of 1906. As to the settlement of the French frontier, of course, 

it is not a matter which it is convenient to discuss in all its 

phases, but it is one perfectly satisfactory to the Rubber Com- 

pany. The rubber forests of Liberia remain absolutely under 

the control of the Liberian Government, and in consequence 

subject to the terms of the company’s concession. I think the 

arrangement reflects credit both on the spirit of fairness of the 

French Republic and on the astute statesmanship of President 

Barclay. The frontier is not very dissimilar to the one that I 

sketched out when acting unofficially for the Liberian Govern- 

ment two years ago. The company’s forests, in which it is now 

beginning to open up a rubber trade in the Eastern parts of 

Liberia, are absolutely guaranteed to the control of Liberia. As 

to our general prospects, I think they are distinctly favourable. 

We are in a strong financial position. We have had to make 

certain experimental assays, which have largely increased our 

expenditure during 1906, but for which there is no longer any 

need. We shall do our utmost to get on the dividend-paying 

basis as soon as we possibly can. In conclusion, the Chairman 

moved the adoption of the report and accounts. _ 

Sir Raymond West, K.C.I.E., seconded the motion. 

In the course of some discussion, several shareholders ex- 
pressed dissatisfaction with the results of the year’s trading. 

The Chairman replied to the various criticisms, and stated 
that he was confident that the large amount of rubber promised 
in the original prospectus would still be recovered. 

The report having been adopted, and the usual formal busi- 
ness transacted, a vote of confidence in the chairman was 
unanimously passed. 

The proceedings then terminated. 
| 
| 
| 





PERM CORPORATION, LIMITED. 


The statutory meeting of the shareholders in the Perm Cor- | 
poration, Limited, was held, on the 17th inst., at Winchester | 
House, London, Mr Charles IF’. H. Leslie presiding. a 

The secretary (Mr John Owler) having read the notice calling 

e meeting 
the Chakenens stated that the company had acquired an | 
option to purchase the share capital of the Kyshtim Company, 
a Russian limited liability company, with a subscribed capital 
of over £700,000, which was held almost entirely by Russian 
shareholders. The estates owned by that company were situate 
mainly in the Government of Perm, along the Urals, and were, 
therefore, in Russia proper. They were intersected by the Perm 
and Cheliabinsk Railway, giving railway communication to St. 
Petersburg, Moscow, and the chief towns in Siberia, and they 
also had the advantage of water communication with the Ufa 
and Volga Rivers, and by the Mariinski Canal with St Peters- 
burg. The Kyshtim estates were about the same size as Lin- 
colnshire, and contained a population of 76,000. The total 
area of the Kyshtim estates was, approximately, 2,320 square 
miles, or nearly 1,500,000 acres. The land was entirely frte- 
hold, and belonged to the Kyshtim Company. It consisted of | 
grazing and arable land 297,000 acres, plantations and black 
loam 94,500 acres, and forests 1,093,500 acres. The Kyshtim 
Company’s land and buildings had been valued for mortgage 


purposes on 


behalf of the Yaroslav-Kostroma Land Bank, an : 
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at £2,500,000. On the basis of this valuation, the Land Bank 
had lent the Kyshtim Company on first mortgage, by loans 
made at various times, approximately, £600,000. These loans 
were repayable by instalments at the rate of 54 per cent. per 
annum, spread over a period of 51 years and nine months from 
the date of each loan, such instalments including both interest 
and amortisation. The Perm Corporation, including advances 
made by the vendors to this company, the benefit of which the 
corporation had acquired, had advanced, or agreed to advance, 
to the Kyshtim Company £161,000. Of this sum there re- 
mained to be advanced about £85,000, which was already de- 
posited in St Petersburg. The latter advances had been, and 
would be, used partly for financing the liabilities of the 
Kyshtim Company, and partly for proving the value of the 
mineral deposits of copper and gold which had been discovered 
up to the present time, and, generally, in assisting to put the 
company on a sounder financial basis by completing a second 
copper smelter, which was in course of construction, but which 
the Kyshtim Company were unable to complete with their own 
financial resources. The securities which that company had 
agreed to give to the Perm Corporation for these advances 
were:—(1) A second mortgage for £161,000 on the whole pro- 
perty ; (2) the bills of the Kyshtim Company to cover principal 
and interest ; (3) a lease of the Soimonovsk Valley, which was 
the portion of the property where the main developments had 
taken place in connection with the copper deposits, and which 
the directors believed contained besides considerable deposits 
of alluvial and reef gold. To enable the company to control the 
expenditure of this money, one of their own directors, Mr 
Leslie Urquhart, had been appointed as managing director of 
the Kyshtim Company during the currency and until the re- 
payment of the advances, and he had received from the Kyshtim 
Company a power of attorney, which enabled him to control 
the finances and administration of the property. The option 
which the Perm Corporation had obtained in exchange for 
these advances gave them the right of purchasing, for, approxi- 
mately, £300,000, the whole of the share capital of the Kyshtim 
Company. This £300,000 would be payable as to £90,000 in 
cash, and as to £210,000 in shares of a new company, which 
would be formed with an issued capital of £1,000,000, should 
their investigations justify such a capitalisation. There were 
large iron deposits, as well as iron works, on the property, some 
of which had been worked for many years. The work of three 
of the iron works during the year 1906 resulted in considerable 
loss, and they had been temporarily closed down, pending re- 
organisation and reconstruction when the necessary capital was 
available. The works which they were still operating were 
enlarging their output to meet an increased demand for their 
products at higher prices. The fuel used for the iron works 
consisted entirely of timber and charcoal made from timber, 
consequently the closing down of some of these works left the 
Kyshtim Company a considerable quantity of timber available 
for sale. The exploitation of the immense forest area had made 
a start. The most attractive assets, and those on which it would 
appear that capital could most profitably be devoted, were, un- 
doubtedly, the deposits of copper pyrites and alluvial gold, and 
it was with a view to getting the best opinion obtainable on 
these prospects that Mr H. H. Knox was in April of this year 
engaged to gg out to Kyshtim to report. Mr Knox had been 
employed as consulting engineer by the Rio Tinto Company, 
the Mountain Copper Company, and other large copper-pro- 
ducing concerns, and his report could be seen by any share- 
holders who cared to apply for it to the secretary. With a 
view to carrying out the recommendations contained in this 
report, and with Mr Knox’s full concurrence, the board 
appointed Mr C. F. Nourse, who had had a long connection 
with the Mountain Copper Company, and a wide experience 
gained in other directions, to take charge of the engineering 
operations at Kyshtim. There were three copper deposits on 
the property which were at present being worked, and they were 
informed by Mr Nourse that these mines were outputting suffi- 











| cient ore to keep the copper smelter at full blast, and that, in 


addition to this, a considerable quantity of ore was being 
stocked. They had recently received a cable from Mr Nourse 
to the effect that the output of copper for September was 48 


| tons, that the estimated output for October was 70 tons, and 


that in 1908, when the new smelter was completed, the output 
would be increased by an additional 1,600 tons per annum. The 
capital of the Perm Corporation had been fully subscribed, and 
it was a matter of great satisfaction to the directors that the 
register of shareholders included the names of some of the 
principal commercial firms and individuals, as well as more 
than one of the largest financial institutions in Russia. [ 

There being no resolution to submit, and no discussion, the 
proceedings then terminated. 


CAUCASUS COPPER COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Caucasus Copper Company, Limited, was held on the 14th 
inst at the Cannon street Hotel, London, Mr J. Colquhoun pre- 
siding. 

The notice convening the meeting having been read, 

The Chairman, in the course of his speech, said: I regret 


| exceedingly, and I am sure that the regret will be shared by all 


who have the pleasure of knowing him, that my friend, Mr 
Mr 





$61 ial instituti 7 its Swan went out to the Caucasus in February and did not return 
important Russian financial institution. The land itself had $ 

bem valued at £900,000, and the timber on part of the land, to this country until the plant had been made ready for the 
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preliminary tests. — 
had there had unfortunatel, 








The long and trying experience which he 
a bad effect upon his health. I 















































am sure we all wish him an early and complete recovery. On 
his arrival he found the conditions of affairs as regards manage- 
ment unsatisfactory, but I need not enter into details concerning 
the reorganisation of the management then and there entered 
upon, and later carried to what we hope will prove a successful 
conclusi I may here say that we have every confidence in 
the staff as now organised. Mr John |. Allan, who is still 
connected with the Rio Tinto Company, will go out in a few 








weeks and assume charge as general manager. Meanwhile, Mr 
Sparks, one of your directors, is acting temporarily in that 
capacity. The report now submitted for your approval shows 
three principal items of expenditure, excluding interest on loans 
-namely, buildings £27,329, plant f101,142, mine develop- 
ment and improvement £75,703, and together these amount to 
£204,174, all of which were expended during the financial year 
which closed on June 13th. On the other hand, you will note 
that under loans our liabilities have increased by £133,000, and 
under sundry creditors by approximately £43,000. The latter 
amount includes an overdraft from our bankers of approximately 
£35,500. The mines, of course, represent the most important 
part of our property. These cost, originally, £398,988. Since 
they were purchased this company has expended on them no less 
than £247,150. The property has been developed by shafts, 
tunnels, drifts and drill-holes. The amount expended affords 
evidence that this work has been conducted on a large and 
comprehensive scale. Our consulting engineers, under whose 
directions exploration has been largely guided, estimate that we 
may count on 3,600,000 tons of copper ore as being in sight 
or practically in sight, and that this ore, higher grade near the 
surface and lower grade in depth, will on an average contain 
3-1 per cent. of copper. The percentage is high compared with 
that of other companies in successful operation. ‘Chere was one 
difficulty, however, and that was a very serious one. The copper 
contents were present in the ore in a condition of minute sub- 
division. It was obvious that very fine crushing would have to 
precede any attempt at concentration. The problem was a new 
one. Preliminary attempts at wet concentration did not yield 
satisfactory results. Finally, after an exhaustive study, our 
consulting engineers determined that an entirely new method 
would be required. «This method had been successfully used 
in the treatment of iron ores. Its success is dependent upon 
the formation of an oxide of iron, sufficiently magnetic to 
respond to the magnet. To be as brief as possible, I may say 
that the ore is crushed, ground, and roasted so that the sulphide 
of iron changes to oxide of iron. When the oxide of iron leaves 
the ore matrix under magnetic influence it carries with it the 
copper. The iron and copper flow to one side while the silica 
or sand flows to the other. This is what is termed concentra- 
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tion. The separation is never complete; some of the sand 
goes vith the copper and iron, and a small percentage of iron 
and copper goes with the sands. The resultant concentrate 





carries about 10 per cent. in copper. Having decided upon the 
process, the next step was to design a plant which would per- 
form the work of concentration in the most economical manner. 
rhis plant, designed by Mr John H. Allen. of New York, may 
be described as a strictly up-to-date mill, representing the most 
' advanced practice. The ore, after being mined by the simple 
and inexpénsive method of quarrying, is conveyed by a tram- 
way to the mill, where it is crushed by Blake crushers and 
passed through a series of grinding rolls, which with the assist- 
ance of screens finally bring it to the necessary condition of 
fineness. It is then carried by belt conveyors to the roasters 
which are of the McDougall automatic type, self-feeding and 
self-discharging. After roasting the ore is cooled by “being 
passed through revolving coolers. It is now ready for the final 
treatment by the magnetic machines, which extract the copper 
in the manner already indicated. All of this work is done auto- 
matically, the complicated machinery being so adjusted that 
hand labour is dispensed with. The various parts of the mill 
are driven by electric motors. The capacity of the mill is 
pominally 500 tons per day. The real capacity remains to be 
determined. On Friday we received by telegram information 
to the effect that all parts of the mill were running 
well, an average of t1so tons of ore per day being 
treated, the limitation in quantity being only caused by 
the coolers. It is expected that a third cooler will be 
ready during this week. The telegram further stated that 
the concentrates were satisfactory. As soon as the machinerv 
under order has arrived and is erected the output will be in- 
. creased to 500 tons per day, or, say, 300 tons of copper per 
month. It will then be in order to take up the question of a 
further increase in capacity, which, T may say, is already justi- 
fied by the ore developments. A further increase will call for 
more capital, and it is in order to meet this expected call, as 
well as to provide for present necessities and the purchase of 
; additional land, the board seek increased powers. We may 
have further difficulties to overcome as we increase the capacity 
beyoid 150 tons yer day, but these, if they should arise 
will be of a mechanical nature, and therefore easy to overcome. 
In conclusion, the Chairman moved the adoption 
and accounts. 


Mr M. Grancini seconded the motion, which was, after a 
short discussion, unanimously agreed to; and a further re solu- 
tion was passed empowering the directors to borrow in excess 
of the nominal capital of the company to such extent as they 
might think necessary for the purposes of the company. : 


The usual formal business having been transacted 
ro . , 
thanks to the staff of the company te 
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MEXICO MINES OF EL ORO, LIMITED. 


The second annual general meeting of the shareholders in the 
Mexico Mines of El Oro, Limited, was held, on the 15th inst., at 
Winchester House, London, Mr R. T. Bayliss (the chairman) 
presiding. 

The secretary (Mr T. Dundas Pillans) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: On the 
debit side of the balance-sheet, you will find that the authorised 
capital remains unchanged at £180,000, and the shares are now 
fully paid. Sundry creditors, £8,223, represents wages and 
other current accounts at the close of the year. Balance from 
profit and loss account, £44,107, less £2,206 written off for 
general expenditure to June 30, 1906, leaves a balance to carry. 
forward of £41,g00. On the credit side, property account re- 
mains, as before, at £101,381. Expenditure on plant, machinery, 
and buildings, which last year amounted to £7,101, has been 
increased during the past year by £42,349, being expenditure on 
the construction of the new cyanide plant and on surface equip- 
ment. From this total of £49,451 we have written off £1,285 
for depreciation on the old plant, leaving the net amount 
£48,165. Expenditure on the development of the mine, which 
in the last balance-sheet stood at £35,831, has been increased by 
£10,878, being further expenditure during the past year, making 
a total sum expended on this account of £46,709. This sum, as 
from the starting of the new mill, will become a charge upon 
revenue, and as from October 1 all expenditure on development 
will be charged direct to working expenses. On the profit and 
loss account, mining and general expenditure in Mexico has 
amounted to £15,197. London expenses are £620; directors’ 
fees, £486; depreciation of plant, to which I have already re- 
ferred, £1,285; leaving a balance carried to the balance sheet 
of £44,107. On the credit side sales of high-grade ore, amount- 
ing to 2,739.2 tons, produced a net sum of £61,453, or nearly 
£22 9s per ton, and interest during the year produced £244. I 
think you will be gratified to see that the sales of high-grade ore 
have provided all the further money required for the erection of 
the new mill without necessitating any increase in the capital of 
the company, and the sum so realised has also enabled us to 
provide all funds necessary for surface equipment, and for the 
development of the mine and all general expenditure up to the 
ist of the current month. We have the satisfaction of knowing 
that this plant, as it stands to-day, is probably the most come 
plete and efficient of its kind in the Republic of Mexico or in 
any other country. The entire plant is operated by electric 
power, and Mr Raymond hopeful that it will treat 
on an average 200 tons of ore per day. Now, as regards results, 
commencing at the south end of the mine, we have not done any 
work of importance in the No. 3 ore body, which runs up to the 
boundary of the Esperanza Company’s claim, but from the 
developments upon the vein recently reported by the Esperanza 
Company I think there is no doubt this ore body will prove on 
further development to be one of considerable importance. Nor 
have we done anything during the year worth mentioning on the 
branch vein ore body, our principal operations having been con- 
fined to the No. 1 ore body, and to the continuation of the No. 5 
and No. 6 levels beyond it into the No. 2 ore body developed in 
the levels ‘The development of the No. 1 ore body on 
the sth and 6th levels during the past year has given results 
which have quite exceeded our expectations, for we find that the 
width of the San Rafael vein increases in depth, and that a 
series of new ore bodies have formed below the No. 4 level, 
showing in the aggregate a much greater width of payable ore 
in the present bottom of the mine than is exposed in the No. 4 
level and the upper workings. In the matter of ore reserves— 
that is to say, ore already developed and at present waiting 
extraction—Mr Raymond estimates them at 178,240 tons on 
June 30th, upon which he places an average gross value of 
$11.53 gold, and 6 9-10 ozs. silver per ton, and I think you will 
realise that his estimate of value, at any rate, is a conservative 
one, for in breaking down ore over the No. 3 level and partly 
over No. 4, in anticipation of the starting of the new mills, he 
has taken out 4,440 tons from what are called the cutting-out 
stopes, which is a good representative sample of the whole of 
that No. 2 ore body, and he says that that samples $13 in gold 
and g ozs. in silver, against $11.53 in gold and 6 g-10 ozs in 
silver, being his value of the 178,000 tons. It has taken a con- 
sidegable time to get this mine into what we consider a proper 
shape, and it has taken a considerable amount of money, but 
you have the satisfaction of knowing that every pound repre- 
sented by the capital of the company has been spent either in 
the purchase of the mine or in its development, and that in 
addition to the £70,000 working capital which has all been de- 
voted to that purpose, we have spent another £40,000 or /<0,000 
derived from this high-grade ore in the erection of the cyanide 
plant, and, in addition to all that, you have a mine that is abso- 
lutely intact. With regard to the fature, I think you will be 
able to gather pretty clearly from the directors’ report and from 
Mr Raymond's report what our income is likely to be, exclusive 
of any shipping ore that we find and ship. Mr Raymond is very 
sanguine that he will be able to treat 200 tons of ore a day. I 
think probably he will. The average of the ore throughout the 
mine, on his own figures, may be safely taken at $15 gold. He 
will certainly get, I think, 90 per cent. extraction, which would 
represent $13.50 net, and if you like to allow, say, a dollar and 
a-half for expenses more than the average of the El Oro Coni- 
pany for the past year, which was $5, and call the working ex- 
pense $6.50, that will léave-you a net profit of.7 per ton of ore, 
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having a gross value of $15. If you figure that out on a tonnage 
of 200 tons a day, you will find it comes very close to £100,000 a 
year. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr R. J. Price, M.P., seconded the motion, which was unani- 
mously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 





FRANK SMITH DIAMOND ESTATES AND EXPLORATION 
COMPANY, LIMITED. 

The annual general meeting of the shareholders in the Frank 
Smith Diamond Estates and Exploration Company, Limited, 
was held, on the 17th inst., at the Cannon street Hotel, Cannon 
street, London, Mr Gustav Imroth (the chairman) presiding. 

The secretary (Mr E. Price) having read the notice convening 
the meeting, 

The Chairman, in the course of his speech, said: The accounts 
were ready for the annual meeting during the first half of the 
year, but at that time certain proposals came before your board 
which had for their object a working arrangement or amalgama- 
tion with another company owning the property which adjoins 
ours. It appeared to us possible at that time to arrive at a de- 
cision within a measurable period. For this reason the issue 
of these accounts was delayed, as it was thought that some 
scheme could be put before you at the same opportunity. These 
negotiations have occupied a much longer time than originally 
expected, but so far the point has not been reached at which a 
definite proposal can be submitted to you, and your board is 
of the opinion that any further delay in holding this meeting 
would be very undesirable. Reviewing the accounts of last 
year, I do not think that shareholders who were present at the 
last meeting, or who have read the report of the proceedings, 
will have been surprised that the balance-sheet shows an excess 
of expenditure over revenue of £11,833 18s 3d. You will no 
doubt remember that at that meeting the chairman of the com- 
pany stated that the removal of the unprofitable soil, which was 
overlying the blue ground, would have to be effected at a loss, 
but that this expenditure was necessary in order to work down 
the mine to the level of the payable blue ground. This work 
has been actively proceeding during the last eighteen months, 
and the point has now been reached at which the company’s 
technical advisers on the spot consider that the mine is suffi- 
ciently cleared at the 75 and 113 feet levels to allow the un- 
interrupted extraction of blue ground. It was also stated at the 
last meeting that the probable further outlay after October last 
year, in order to clear the mine, would be about £10,000 to 
£12,000; two months of this further work are covered by the 
accounts before you. Since then the clearing operations have 
entailed a further expenditure of about £8,000, after allowing for 
diamonds recovered. Our available liquid resources at the pre- 
sent moment, represented by cash on current account, money at 
call and value of diamonds in hand, amount to approximately 
£37,000. It is, therefore, clear that the manager has kept well 
within the estimate made at the last meeting. With regard to 
the future working of your mine, we have had a report by our 
general manager, in which he estimates that the preparation 
and equipment of the floors, laying down the necessary rails, 
purchase of trucks, new buijdings, compound and new washing 
gear will cost approximately £50,000. In addition to this, there 
will be the cost of depositing on the floors a sufficient quantity of 
blue ground, and the suggestion made by Mr Murray was that 
a million loads of blue ground should be deposited, although it 
would not be necessary to wait until all this ground was pul- 
verised before washing could be commenced. The cost of de- 
positing a million loads will, of course, be considerable, and 
would probably be 1s 6d per load, although, as I have ex- 
plained, part of the ground deposited would become already 
remunerative, while the latter portion was being put on the 
floors. It is evident that, although our present financial 
position is quite a sound one, our resources do not allow us to 
embark on a scheme of this kind, though it be the best means to 
bring the company toa dividend-paying stage; and I need hardly 
add that the unprecedented financial depression which has pre- 
vailed for the last twelve months has made it very difficult for 
the board to put forward any acceptable scheme to supplement 
our working capital. Now that thé mine is sufficiently cleared 
of overburden, it seems the best policy to cut down expenditure 
in every way, and we have, therefore, sent instructions to the 
mine to stop washing and to reduce expenditure in every possible 
way so as to maintain the financial position of the company as 
near as possible at its present level. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr A. R. Stephenson seconded the motion, which was, after 
some discussion, carried unanimously. 

The usual formal business terminated the proceedings. 
ere ee 

PUBLIC INCOME AND EXPENDITURE. 

REVENUE AND OTHER RECEIPTS. 

. 4 7-—- RECEIPTS.-—— | —— RECEIPTS, ——~ 
Estimate Apl.1,'07,,Apl.1,'06 | Sept. 21 | Sept. 22 


for the to to to te 
Year Cet. 12, Oct.13, | Oct. 12, | Oct. '3, 
1907-8. 1907. | 1906. 1907. 1906, 
Balances in Exchequer | & Se . 2 25 oe ve 
lst April :— | | 
@ coccee ee 5,807,721| 9,334,212 ee oe 
Denk ot pete eecevees es 1,124,702) 1,117,275) _| ee 
6,952,423 10,451,487 ee ; ee 
—— EEE, ee ey ee 
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at ale REVENUE. 
£ £ £ £ £ 
Customs. Siecectecsevn+cune F 31,923,000] 17,337,000 18,156,045’ 736,000; 779,000 
Excise sicieénowe eee eeecerees 35,965,000) 16,912,000 16,837,689 595,000; 557,000 
Estate, &c.. Duties ........ 18,697,000} 10,229,000 10,502,353; 335, 215,000 
SE iddswaescuekadietas | 8,000,000} 4,179,000! 3,965,000 64,900) 95 
Land Tax and House Duty} 2,600,000 ,000 — 3E0,000 “+ 
Property and Income Tax..| 30,500,000] 6,370,000 6,013,000 _ 285,000| 358,000 
Post Office ............000. | 17,600,000} 8,830,000 %,370,000 1,380,000, 1,290,000 
F Nees og h Sovicn eenedven | 4,400,000} 2,460,000 2,330,000 “4 <4 
MRM asaddeccccacas 230,000 20, a ee 
Receipts from Suez Canal _— ' bias { 
Shares and Sundry Loans| 1,100,000 688,500 681,683 oe a 
Miscellaneous ............ | 1,550,000) 1,076,754 853,932 816, 50,286 
ED EE Gai Wit cee ersten iene gerere cncnese 
Exchequer ........ 152,835,000) 68,712,254 68,279,702 3,395,816) 3,344,286 
Total, including Balance ..| .. _'! 75,644,677 78,731,169 .. | - 
OTHER RECEIPTS. on ao oe se 
Repayment of Advances for| | 
i lenintntinita des hae 850,000, 550,000) .. | .. 
For Treasury Bills (net! 
CI videcdsdcdcudsase | on 5,090,000) ee ee *- 
Under Telegraph Acts, 1892) 
MEE setcigasnancenss dee ae 170,C00} 803,000) - ee 
Under Naval Works Acts,| | 
Es évcenech scene | oe ee 1,292,000: ee e- 
Under Public Buildings 
Expenses Act, 1903 ...... | és 80,000) 75,000} ne —" 
Under Public Offices Site] 
(Dublin) Act, 1903........ ee os | 10,000, tg. 
Temporary Advances, ae:| 
CER vevisbaveccuascann és 3,000,000! 1,000,000! .. ‘ 
Temporary Advances, Ways| | 
an Means (Treasury) | | | 
BeeeD aesebescstis edeiuhinis a Ee 1,500,000) | 1,000,000 
bn Oe | | 84,744,677 83,961,189! 3,395,816! 4,344,286 





EXPENDITURKB AND OTHER ISSUES. 


} Total Issues out of the Exchequer 
| Estimate 


to meet Payments from 
for the | | 7—~—IssUE8.—— 
Year |Apl. 1,'07, Apl. 1, '06,| Sept. 21 | Sept. 22 
907-8. to to to | to 
| Oct.12, ; Oct. 13, , Oct. 12, | Oct. 13, 
| 1907. | 1906. | 1907. | 1906. 


£ £ £ £ £ 

National Debt Services ....| 29,500,000) 15,115,962, 16,397,258, 814,434, 516,896 
Other Consolidated Fund | | 

Services | 1,685,000! 880,528 1,084,675 ‘ed 
Payments to Local Taxa. 

tion Accounts charged on | 

the Consolidated Fund .., 11,205,000, 4,177,911 4,830,370 260,091 
Supply Services ............ '110,678,000 54,229,545 52.688,344 2,004,C07 


184,847 


140,000 
2,1S7,34€ 


Expenditure ...... '153,068,000 74,405,974 75,060,645 3,078,532 2,839,089 
OTHER ISSUES. | | 

For Advances for Bullion,&c. | ee 1,000,000; 600,304,  100,00C) ee 
For Advances for Interest on| | 

Exchequer Bonds under) | | 

the Capital Expenditure | | 

(Money) Act, 1904........ Pat 90,000} 135,000 as | 45,000 
Under Telegraph Acts, 1892) | 

RIDE Saaenatheoaaamneha i 520,000; 755000) .. | «. 
Under Naval Works Acts,| 

oe ee | ee 440,000} 1,292,000) aa | 
Under Military Works Acts,| 

1897 to 1901 ..........e00- Le 150,000! on os oe 
Under Public Buildings) | 

Expenses Act, 1903 ....... es | 175000: 75000) .. | .«. 
Under Public Offices Site) | | | 

(Dublin) Act, 1903 ........ SS dies Lt phe) i hoa 
Under Cunard Agreement 

(Money) Act, 1904 ........ we 17726) 781551; .. | «. 
Surplus Revenue applied) | 

to reduce Debt .......... i ee 3,500,000| 1,000,000 ~ 2 


1,£00,000' 1,000,000 


Deficiency Advances repaid! es 
- __ | 81,956,208 80,709,5C0 


5,178 532, 2,884,089 
Balances in Exchequer:—| Inc.orDec|for Week 
Sean Lo 2,192,794, 2,679,822 + 421,375 + 1692198 


Bank of England 
Bank of Ireland........, .. 595.675, 571,867 — 204,091) — 232,001 
_ Rare 2,188,469 3 251.689 + 217,284 + 1460197 
‘Lrearury Bills outstanding on October 12, 19u/:— & 
Bills issued by Public Tender............... occcndecewoseetsede 13,213,000 
Wille CAST WEES CNG 6 csiicin ot 0 wi vcrcccncnndss cactnvbudsenes .. 2,500,000 
BOARD dcccdcscccsccoccessccucccscscesesceseccseseees 15,713,000 


Treasnurv, October 15, 1907. Di _ agi. 4 soe 
Note.—The revenue and expenciture figures for 1907-8 have been adjusted 
to give effect to section 17 (5) of the Finance Act, 1907 (7 Ep. VIL. ¢ 13), with 
respect to local taxation grants, and the figures for 1906-7 have been similarly 
adjusted for the purpose of comparison. 





SAVINGS’ BANKS RETURN. 
Tue following is the monthly return showing the 
amount received from, and paid to, Trustee Savings’ 
Banks and Post Office Savings’ Banks in the United 
Kingdom by the Commissioners for the Reduction of 
the National Debt, including transactions on the 
Savings’ Bank Investment Account during the four 
weeks ended October 12, 1907 :— 


| Total Amount | Total Amount 








| Received bythe, Paid by the 
Commissioners. Commissioners. 
TRUstTEE SAVINGS’ Banks :— £ 2 2 s a 
In money and interest credited.......... 79,333 16 9 67,173 17 7 
For stock sold or purchased for the) 
Savings’ Bank Investment Account... .| 7,221 13 2 10.954 6 1 
Transfer certificates to and from Savings’! 
Banks and Post Office Savings’ Banks) 4,264 5 9 1,212 13 6 
ine dvkikttcevcercedceswwns | 90,819 15 8 79,340 17 2 
Post Orrice Savines’ Banks :— 
In money and interest credited.......... 994,055 15 7 145,000 0 0 
For stock sold or purchased for the 
Savings’ Bank Investment Account.... 78,573 3 0 149,499 9 9 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 1,212 13 6 4,264 5 9 
DW iccsrnsvccssnrsecrssecind AMM 298,763 15 6 
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At Correspond- At Correspond- 
ing Period Last ing Period Last 
Month. Year. 

Total amount at yy ms é s a £ s 4d £ 
the B 8 for i 
a ne 51,543,897 11 10 51,552,418 13 4 52,453,276 8 6 
Banks Fund...........+.- 157,304,407 2 7 156,529,329 6 0,155,502,409 15 10 


The Post Office Savings’ 
occccccccees 208,848,304 14 5 208,061,747 19 4 207,955,686 2 4 


At Oct. 12, 


1907. 
s d 


Savines’ BANK INVESTMENT 
ACCOUNT :— 

Total amount of stock held 

for depositors in— aa 

Syustes Gavings’ Banks .. 2,479,162 17 1 2,475,171 1311 2,361,675 9 9 

Post Office Savings’ Banks 20,355,256 4 11 20,283,345 5 11 18,713,762 16 9 


Total 22,832,419 2 0 22,758,514 19 10 21,075,438 6 6 


ACCUMULATION OF DIVIDENDS ON CONSOLS, £2 10s 
PER CENT. ANNUITIES, AND LOCAL LOANS (3 per cent.) 
STOCK. 

A RETURN showing the amount of Stock, the DivipENDs on 
which, at the request of the Proprietors, are received each 
Quarter by the BANK OF ENGLAND, invested and added to the 
CAPITAL. . 

[The receipt and investment by the Bank of England does not 
take place until the first day of the month after that in which the 
Dividends are due. A Proprietor will thus have the opportunity of 
taking any particular Dividend in person, without thereby re- 
voking his request as regards future Dividends.] 


At Corresponding 


At Corresponding c 
Period Last Year. 


On Oct. 5,1907. | period Last Quarter, 


Name of 
ee No. off Amount of No.of Amount of No. of| Amount of 
Accts. Stock. Accts. Stock Accts.| Stock. 
| £ s d a a £ s a 
Consols......| 6,752 1,389,829 6 36,741 | 1,386,873 18 5 6,670 | 1,358120 18 il ' 
210s % An-| 
Ocala vee) SD 83,984 10 1 425) 85,777 7 0 462 90,899 12 10 
Local Loans 
Btock(£3%)| 460 98,362 2 4 455 98,710 0 8 447 98,620 7 2 





TO READERS AND CORRESPONDENTS. 

The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer. 
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NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


Established 1809, 
FIRE. LIFE. 
BURGLARY. ANNUITIES. 
ACCIDENTS TO SERVANTS. 


Total Funds - - £17,800,000 
Annual Income £4,000,000 


Chief Offices: 61 Threadneedle st., London E.C.; 64 Princes st., Edinburgh. 


ae The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, October 16, 1907. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued........ 51,832,650 Government debt.... 11,015 100 








Other securities .... 7,434,900 
| Gold coin and bullion 33,382,650 
51,832,650 } 51,832,650 
BANKING DEPARTMENT. 
£ | £ 

Proprietors’ capital... 14,553,000|Government  securi- 
Rest te eeeeeenees -» 93,197,921; ties .............. 14,835,700 
Public deposits* .... 5,395,341 | Other securities .... 27,332,526 
Other deposits ...... 42,785,680 | Notes ....eccesseeee 22542,805 
Seven-day and other Gold and silver coin 1,293,788 

Rie ie aes 6 72.877 

66,004,819 66,004,819 


*[ncluding Exchequer, Savings Banks, Commissioners of Nationa! Debt, and 


Dividend Accounts. 
Dated October 17, 1907. J. G. NAIRNE, Chief Cashier. 


— as 2 ann 
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The following are the changes in the principal accounts com- 
pared with last week :— 





Snesgnee. Dessgnee. 
Ciroulation (excluding 7-day and other bills).... oe eccce 272,295 
PE MNDEIN. 000000 cenccccccessosnccecosooseos vs eecesess 1,247,495 
Other deposits ....... 0000 0060s00 ee ccnescecooese ee eesccese 2,414,228 
Government SeCUTities .........ecceceecseeccccce . eeesseee 1,000,000 
CEEP RINE cccccccccccsccccscoccccescoscces oa ee-cccce  25525,292 
Bullion .......eeeee- eccvccce eeccece eoccecccccecs ee ec ccccce 574 927 
ENNOD 0000600006000000000009 coccecessccoocecosccce «SGD ccccccce rr 
Reserve ......... eccccccce onéneeheenesesnaennoce seeceee- 303,632 


The tollowing shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount. for three months ended October 16, 1907: 


} | 
‘Securities! 
in | 
Banking | Reserve. 
Depart- 
ment. 





Gold 
in from 
Abroad or 
out for 
Export. 


| Circulation 
(excluding Deposits 
Bank Post 
Bills). 


Coin and 


Date. Bullion. 


% of Reserve 
to Liabilities 


1907. £ i ar £ | 
July 24 36,449,829 409,000 in 29,350,750 54,110,384 
31 35,839,682, 252,000 in| 29,922270 52,071,666 
7 35,062,468 285,000 in 50,420,773 
14 35,854,881 433,000 in 19,257,783 
21, 36,836,650, 225,000 in 53 938,414 
28|37,668,457| 434,000 in 54,482,476 
4/38,165,799| 577,000 in 54/20 3.879 
11 38,654,101, 311,000 in 29,109,385 54/536,352 
18 39.134,579| 175,000 out) 28,827,970 55,581,261 
25 38,768,667, 426,000 out 29,179,375 |54.586,583 
2 37,106,838 616,000 out, 29,920,490 52,401,864 
9|35;251,365)1,036,000 out) 29,562,140 51,842.74 
16 34,676,438 734,000 out, 29,289,845 48.181,021 


| 2 
46,652,765 25,549,079 
45,795,899) .4,367,412| 
44,914,958 23,650,C63 
42,478,151 24,958,943 
46,118.136 26,015,965) 48: 
45,652,891 26,943,822) 49% 
45,340,908 27.148,649| 50 
44,832,258 27,994,716 513 
45,129,192 28,756,609) 51 
44,944,591 28,039,292) 51), 
45,156,667 25,636,348, 48 
45,493,518 24,139,225) 46. 
42,168,226 23,836,593) 49 
| 


> 
a) 


BAX 
Litili tl bell | Wek) Bank Rate. 


. _———  —  ———_ ———_—— 0O_ 
re 


Aug. 


29,270,665 
29,174,635 


Sept. 29,465,150 


Oct. 





Dupjoined 1s Our usual tabie, attording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


ren caieanye 
At corresponding date Oct. 13, | Oct. 19, | Oct. 18, | Oct. 17, | Oct. 16, 





with the present week, 1897. 1904. 1905, 1906, 1907. 
Circulation (excluding) £ | £ £ | £ £ 

Bank post bills) ........ 27,872,765 27,979,550, 28,940,345 28,763,050 29,289,845 
Public deposits ..........| 7,178,852 17,612,795 9,481,031 7,591,427 5,395,341 
Other deposits............ 40,532,667 40,613,779 40,561,971, 42,389,159 42,785,680 
Government securities... .; 15,258,726 14,812,849, 16,e57,729 15,956,166 14,835,700 
Other securities .......... } 29,381,214 23,888,954 29,546,324 33,020,319 27,332,526 
Reserve of notes and coin; 20,924,263 25,362,470 21,472,620, 18,861,960 23,836,593 
Coin and bullion.......... | 51,997,028 36,855,115, 32,162,965 29,175,01C 34,676,438 
Proportion of reserve to} 

eee | 439% 564% 433% 373% 498% 
Bank rate of discount ....! 3% 3% 4% 5 % 44% 
Marketrate, 3 months’ bills 22 Qya 4 44 43 
Price of Consols* ........ | Lilt, 88x 888 867): 824 
Price of silver peroz ... 264d 26}8d 283d 329d 28 end 
Average price of wheat....| 32s 1d 3035d =: 268 lid 268 333 3d 
Exchange on Paris (short), 25.i183-239 25.11}-16} 25.15-174 | 25.183-213 25.124-15 

— Amsterdam (short) 12.1-2 | 12.1h-1g', 12.22-2% | 1214-24 | 12.1-1 

— Hamburg(3 months) 20.57-61 | 20.57-61 20.69-73 | 20.73-77 | 20.75-7 


Clearing-house return . .. .:126,370,006 226,552,009 270,692,000 267,880,900 260,590,000 

ine amouut of the **uther deposits ‘’ compared with the ** other 
securities,” showed in 1897 an excess of {11,151,453, and in 
1904 an excess of £16,724,825, in 1905 an excess of £11,015,647, 
and in 1906 an excess of £9,368,880. In 1907 there is an excess 
of £15,453,154. 

in 1904 at this time the Bank rate was 3 per cent. Money was 
plentiful, and could be obtained on loan at 14% to 1% per cent. 
Outside discount rates were steady, the quotation for best three 
months’ bills being 2) per cent. A buoyant tone prevailed on 
the Stock Exchange, and there was a general advance of prices. 

In the corresponding period of 1905 the Bank rate was 4 per 
cent. There was a strong demand for money, and loans were 
arranged at 4 percent. Discount rates were hard, the quotation 
for best three months’ bills being 4 per cent. The stock markets 
were uncertain in tone, and business was greatly restricted, but 
the prices of Home Rails were well maintained. 

In 1g06 this week was remarkable for the announcement on 
lriday of a rise in the Bank rate from 5 to 6 per cent. The 
change was totally unexpected, and the markets were naturally a 
good deal disorganised. It was generally felt, however, that 
the directors were not acting without good cause, and the opén 
market followed the official rate, quoting 57 per cent. for three 
months’ bank paper. The Stock Exchange was upset by the 
change, and prices fell. 

BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


























Country 
Weeks Ending Town Clearing. Clearing. Total. 

1907. £ £ 
January 1 to Aug. 21 ..... 7,665,447,000 686,087,000 8,351,561,000 
Aug. BB cccocccces eee 180.844,000 17,221,000 198,065,000 
Sept. © seccocccseoce 226,423,000 19,113,000 245,536,000 
EE Wiesseeskseauns 180 338,000 20,871,000 201,209,000 
BD Sencscdsccsene 206,984,000 19,6%5,000 226,669,000 
BD cvvcvescocese 185,895,000 18,267,000 24,162,000 
Oct. B eeccrccesesoes 260,638,000 19,322,000 279,9°0,000 
D ccccece eeccee 216,374,0°0 25,433,000 241.807,000 
MP dvtadvosesease 257,099,000 23,491,000 260,590,000 

——————S— | —_—_-  —_ 
Total, 1907 (2) .....cccsecees 9,360,072,000 849,490,000 | 10,209,562,900 
Corresponding total 1906 .. 9,316,473,000 791,645,000 | 10,108,118,000 
Increase or Decrease in { + 43,599,000 + 57,845,000 {+ 101,444,000 
TF s6beencscouseese = 047 %° (|= T31%H |= 103 % 

Gross total in 1906 ........ 11,719,021,000 992,313,000 | 12,711,334,000 
ee 11,355,250,000 932,685,000 | 12,287,935,000 
Increase or Decrease in { + 363,771,000 + 59,628,000 |+ 423,399,000 
EGOS. .ccccsecccsccce ° = 320% |= 639% |= 3°44 % 





> .c—_seessamansosmen a 
a ee 
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SprciaL Days. 


“ Fourths ” of the 




















Stock Exchange Pay Days. | Consols Pay Days. Month 
Date. é | | 
1907. | Date, F | Date, | £ 
Jan. 16toJunel3 931,627,000, 1907. | 1907. 
Tune 27. .ccccccee or coo Mar. 1 58,151,000 Mar. 4 50,457,000 
Taly 12..cccccee- 7 8,000 Apr. 4 57,655,000 ae 4 57,655,000 
Danes, 77,031,000 May 3  49,824,000.May 4 39,329,000 
Aug. 15.. 71,187,000 June 3 50, June 4 41,292,000 
gee 60,103,000 July 3 54,422,000, July 4 53,232, 
Sept. 13.... 56,454,000 Aug. 1 61,750,000 Aug. *3 33,648, 
Tee 62,421,000 Sert. 2 49,150,000'Sept. 4 353,722,000 
Oak. Bicacsavcess 63,841,000 Oct. 3 43,808,000.0ct. 4 40,870,000 
Total, 1907 ...... 1,460,700,000 ee 534,139,000 «.. 461,498,000 
Corresponding | 
total, 1906 1,590,649,000, .. 534,604,000; .. 450 546,000 
Inc. or Dec. { — 129,949,000 .. - 465,00 .. + 10,952,000 
in 1907 .... | = 817% we = 0:08% ee = 243% 
Gross totalin 1906  2,031,582,000  .. 644,534,000 .. 521,816,000 
Do 1905 ........ 2,070,622,000 .. 638,783,000 .. 497,070,000 
inc. or Dec, } — 39,040,000 .. + 5,751,000 .. + 27,746,000 
in 1906 i= 1°88 % wa = 090% pet = 558 % 





PROVINCIAL CLEARING RETURNS. 


The figures for 1906 iuclude one dav more than those for this year. 
“Agu. 1y06. | inc. or Vee. 








MANCHESTER— £ 2) ae | % 
Jan. 1 to Oct. 5........ 242,928,200 220,943,200; +-21985000) 9:95 
Week ending Oct. 12 .. 6,257,400 6,139,900 + 117,500| 1°91 


Total to date...... 249,185,600 227,083,100 +22102500 9-73 











LIVERPOOL— 


Jan. 1 to Oct. 5........ 
Week ending Oct. 12 .. 


150,670,200 145,503,100 +7,167,100' 4.99 
3,545,200 4,179,000 — 633,800 15-16 


























Total to date...... 154,215,400 147,682,100 +-6,533,300 4-42 
BIRMINGHAM- * 
Jan. 1 to Oct. 5........ 47,929,100, 44,406,800 +3,£22,300 7-93 
Week ending Oct. 12 .. 991,800 1,008,800, 17,000 1-68 
Total to date...... 48,920,900 45,415,600 +3,505,300 7-71 
NEWCASTLE-ON-TYNE— - a 
Jan. 1 to Oct. 5........) 44,709,600 42,129,700 +2,579,900 6:12 
Week ending Oct. 12... 985,400 1,022,700 37,300 3-63 
Total to date......, 45,695,000 43,152,400 +2,542,600 5-89 
BRISTOL— ee 
Jan. 1 to Oct.5........| 23,803,700 23,851,000 — 47,300 0-2 
Week ending Oct. 12 .. 584,700 582,700) + 2,000 0-3 


Total to date......' 24,388,400! 24,433,700'— 45,300, 0-1 
The principal items in the iatest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statemeni and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 





Comparative Increase 


Oct. 17,  Oct.10, Oct. 18, or Decrease. 
1907. 1907. 1906. 
iii iiaaaiiateiiin : _— | West, Last Year. 
ASSETS. £ £ £ £ £ 


Coin and Bullion—Gold 110,801,090 110,771,000 112,850,000 + 30,000 — 2,049,000 
— Silver 37,600,000 37,688,000 41,536,000-— 88,000 — 3,936,000 

Government securities 15,704,000 15,704,000 15,704,000 a “s 

Discount and advances.. 69,482,CO0O 67,781,000 60,312,000 + 1,701,000 + 9,161,000 


LIABILITIES. 
ee 195,517,000 195,222,000 186,210,000 + 285,000 + 9,307,000 


9,351,000 8,480,000, 12,620,000 + 871 0CO -- 3,269,000 
cocccces 19,103,000 18,481.000 21,182,000 + 625,000 — 2,076,000 


AUSTRO-HUNGARIAN BANK. 


Notes ; 
Government deposits 
Private deposits 


Pe Oct. 7, Sept 30, ~ Oct. A Last 
1907. 1907, 1906. Week, Last Year. 
ASSETS. £ £ £ £ £ 


Coin and bullion—Gold 45,247,000 45,220,000 46,733,000 + 27,000 — 1,486,000 
_ Silver 11,881,000 12,063,000 11,834,000— 182,900 + — 37,000 
Discount advances, &c. 36,618,000 38,644,000 52,581,000 —2,026,000 + 4,237,000 

LIABILITIES, 
$1,887,000 83,412,000 78,969,000 —1,525,000 + 2,918,000 


Circulation 
BANK OF SWEDEN. 
- | Oct. 12, Oct. 5, | Oct. 13, 


1907. 1907. 1906. l[.ast Week Last Year. 
AssETs. £ £ £ z£ £ 
GO i iccsngacennmoneess 4,245,000 4,246,000 5,877,000 — 1,000}+ 368,000 
Bal abroad and . 
torneo PEE i. vckeseses 1,184,000 1,455,000 1,999,000 — 271,000— 815,000 
Swedish and foreign 
Government securities 572,000 572,00 622,000 — £0,000 
Discounts and loans .... 10,845,000 10,964,000 9,446,000 119,000 + 1,399,000 


LIABILITIES, 
Notes in circulation ....| 10,741,000 11,007,000, 10,200,000'— 266,000 + 541,000 
Deposits at notice ......_ 2,512,000 2,552,000) 2,081,000 -— 40,000 + 251,000 
NETHERLANDS BANK. 


. - Oct. 12, Oct.5,  Oct.13, Lass 
1907, 1907, 1906. Week. hast yo. 
\ £ £ £ 
ASSETS 748,000 


llion—Gold 6,278,000 6,055,000 5,530,000 + 222,000 + 
= a — Silver 5,190,000 5,235,000 5,547,000— 45,000 -- 
Discount and advances 12,084,000 12,970,000 12,166000+ 14,000 -- 


ee 22,776,000 22,554,000 23,348,000 + 222000 — 


in ci lation .... 
Deposits ee eowune e 937,000 1,061,000 544,000 — 124,000 + 


312,000 
&2,000 


593,003 
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| lira, and peseta at 25 per &. 


' action of the Bank in taking money off the market. 
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BANK C OF ITALY. 
Sept. 20, Sept. 10, | Ss 
| 1907, 1907, | 
ASSETS, es S.: 
a — coin and | 

WllION.......20.00000. 31,492,000 31,279 3,620, 
- Foreign gold bills 3,245,900 5'247' 000 TF erT DOD + 2000 tte 000 

ame DUO vices cocscncs 4,869,000 4,917,000 

State notes & sml.change CO 356,000 
Discount and loans 16,797,900 
6,521,000 


Public stock & State lo’ns 
Credits, intern’l & abroad 6,417,000 5,905,000— 48,000+ 464,000 
| 
51,882,000 44,350 000' + 





ons. 20, , Last 
906. Week. Last Year. 
£ | £ & 


6,369,000 
LIABILITIES, 


Note circulation ........ 51,892,000 10,000 + 7,542,000 
Current accounts ...... 2,464,000 2.313000 3'103000,+ 151.000 39°00 
Deposits at notice ..... 4.302.000 4277000 4.1%3000+ 250004 169900 


__ NATIONAL BANK OF BELGIUM. 

















| Oct. 10, Oct. 3, ) Oct. ll, Last 
‘ 1907. 1907. 1906. Week. Last Year. 
SSETS £ £ | £ £ £ 
Coin and bullion........ 4,835,000 4,897,000 4,954,000 62320— 119,000 
Other securities ........ 23,587,000 25,904,000 23,699,000 — 316,000— 112,000 
= aes 7 
otes in circulation .... 29,662,000 29,238,000 27,906,000 + 424,000 + 1,7 
Current accounts ...... 1,916,000 “2.832.000 " 3,150,000— 9221300 —- 11340 000 
SWISS NATIONAL BANK. 
Oct. 7, | Sept. 28,; Sept.21,; Last 
1907. | 1907. 1907. Week. 
ASSETS. £ £ £ 
Coin and Bullion—Gold ............ 2,272,000; 2,251,000} 2,238,000) + 41,000 
; —  sncnkes cael 226,000 199,000 228,000) + 27,000 
Discount and Advances ............ 2,600,000 2,364,00.; 1,872020\+ 236,000 
LIABILITIES. od 
Notes in circulation ................ | 4,004,000 3,898,000, 3,310°00'+ 106,000 
NII + seshnteteesnidie -cilaiis 950.000' 916,000 1,089,100 + —_ 34.000 
______ IMPERIAL BANK OF GERMANY. 
Oct. 7, dept. BW, Oct.7, . Last 
1907, 1907, 1906, Week. Last Year. 
ASSETS, £ £ £ £ £ 
Coin and bullion........ 36,526,000 36,851,000 33,807,000 — 325,000 + 2,719,000 
a ard advances 72,150,000 82,461,000 70,652,000 —10511000 + 1,518,000 
IABILITIES, 


Notes in circulation .... 85,607,000 91,227,000. 80,500 000 —5.620,000 + 5,107,000 
Current accounts sees 27,043 000 50,474,000 25.937 000 - ~5.431,000 + 1,106,000 


BANK OF SPAIN. aa pecan 





Oct. 12, Oct.5, | Oct. 13, Last 
1907. 1907, 1906. | Week. Last Year. 
ASSETS, £ £ a). £ 
. 15,569,000 15,563,000 15,304,000— 6,000 + 265,000 


. 25,472 000 25,507,000; 24,178,000— 35,000 + 1,294,000 
. 39,532,000 43,568,000, 37,788,000 —4,036,000 + 1,744,000 






Spanish 4 % stock 153,779,000 13,779,000 13,779,000 a oe 
Treasury bills, obliga- 
SCM: cecasdeecans 6,000,0C0 6,000,000; 6,000,000) ee ee 
LIABILITIES, | 
Circulation ........se.. 63,227,000 63,029,000) 62,606,000 + 198,000 + 621,000 
Deposits and current | 
MOINS ccc ceacucde 20 220 00: 20,476 300; 20,876.000 — 256.000 — €56.0°0 
BANK OF RUSSIA. 
Sept. 23, Sept. 23, | } a 
Oct. 6, Sept.16/29, Oct. 6, | Last (Last Year. 
1907. 1907. | 1906. | Week. | 
ASSETS. £ £ £ | £ | £ 
G8 o cncessacns eeseseees, 95,690,000) 95,727,000, 83,951,900; — 37,000) + 11,739,000 
Balance abroad ........ 28,963,000 28,439,000! 31,558,000! + 524,000\— 2,595,000 
Silverandsubsidiarycoin| 5,772,000 6,041,000 5,144,000\— 269,000}+ 628.000 
Securities & short loans 34,165,000 33,932,000, 32484,000)+ 233,000'+ 1,681.00c 
Other loans and advances) 14,259,000 14,015,000 14,426,000!+ 244,000-— 167,000 
Securities belonging to 
ME -acndvccecdeaeege 8,179,000 9$,013,000' 9,113,000/+ 166.000\+ 66,000 
Miscellaneous .......... 6,137,000 6,170,000| 7,743,000 — 33,000 — 1,606,000 
Balances due by | 
branches & treasuries 4,757,00C 5,081,000 6,220,000) + 1,676,000 — 1,463,090 


198,922,000 195,418,000) 190 639,000) + 2,594,000 + 8,285,000 





LIABILITIES. | 

Notes :n circulation .... ‘128,502,000 125.347,000 123,989,000 + 2,955,000 + 4,513,000 
Capital of the bank 5,504,000 5,504,000 5,504,000 ee ee 
Deposits and current 

GQOOGUMEG cicctccccceses 42,546,000 42,449,000 47,729,000 + 97,000 — 5,183,000 
Treasury account ...... 11,244,000 11007,000 4,465,000,+ 257,000 + 6,779,000 
Miscellaneous .......... 7,665,000 7,787,000 7,700,000! 122,000/— 25,000 
Balances due to branches 

and treasuries ........ 3,661,000 4,324,000 1,252,000/— 663,000 + 2,409,000 


198,922,000 196,418,000 190.639,000 + 2,504.00 + 8.283.000 
NEW YORK ASSOCIATED BANKS. 


Oct. 12, Oct. 5, | Oct. 13, Last 
1907. 1907. 1906. Week, |Last Year. 
ASSETS, £ £ £ £ £ 
Specie .......+.+++ eeecess, 39,712,000 38 444,000 40,502,000’ +1,268,000\— _ 790 000 
Legal tenders .........- 12,522,00C 13,922,000, 14,642,000) —1,400,900!— 2,120,000 
Loans and discounts .... 216,680,00C 217,814,000 215,152,000 1,154,000) + 3,548,000 
LIABILITIES, 
Circulation .....+.++--- 10,2C0,000 10 132,000 9,250,000 + 68,000 + 970,000 
Net deposits (inc. U.S. 
Government deposits) 205,210,000 207,540,000 210,156,000 —2,130,00C — 4,946,000 
U.8. Government De- 
POSITS ...cccccecececes 6,668,000! 6,502,000 6,616,000'+ 196,000 + 652,000 
Reserve (Specie & Notes) 52,234,000 52,366,000 55,144,000/— 132,00|— 2,910,000 
Legal reserve .........- 51,302,000 51,835 000, 52,539,000} — 535,000! — 1,237,0.0 


Excess of actual reserve) 952 000 531,000; 2,605,000!+ 401,000'— 1,673,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the franc, 
American currency is reuuced into English 
money at 4s per dollar. 


Discount and Loan Market.— Rates tended to go lower 
in the early part of the week, but were braced up by the 
There is 
nearly always some criticism when the Bank adopts this 
course, but it was reduced to a minimum on the present 
occasiom The only possible fault that could be found was that 
it was premature, and those who bring this charge would be the 
first to grumble if it had been left longer, and the screw had then 
to be applied with increased severity. There was a further efflux 
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of gold to Egypt last Saturday, and the Bank failed to secure 
anv of the bars offering in the market on Monday, the whole 41,423,837 29,598,716 
of it going to France. This, with the probability of the po pbs sl eon Aig? a cose seenen 
United States drawing gold shortly and the Bank’s action on | . _ SN coco 1931 
Tuesday, administered a wholesome check to the slipping: | a 150,974,021 .... 10,114,274 
down process that was in operation. From just over 4 per | Allotments since ast week :— 
cent. the discount rate for best three months’ bills has moved | Wednesday .... 1,957,000 in bills on Caleutta as 
up to 43 per cent. Money has been in fair supply at 2} to | 734,000 in bills on Bombay law 
; per cent. for day-to-day, and 3 per cent. for weekly loans. " 50,000 in billson Bonsbay st eeeeeees oa sn 
The Bank Return gives a a - gold >. aa | The amount to be offered next week will be Rs.3,000,000. 

ri 7 8 rsa4.927 less than last week. 2 Ss : 
elise tae cone tae aoeasene but £219,000 was returned | The foreign movements of gold to and from the Bank since 
Pmohahl, ci i so showed | last week have been as follows :— 

from the home circulation. The note circulation also sho . 7 - 
a contraction of £272,295, so that the net reduction of the iin oe 12.000 | Ses - eS £ 
reserve was only £302,632. It now amounts to £23,830,.593 | Fri. Bara 11'000 ” Poh oe 

| and the proportion of reserve to liabilities is 2} per cent. lower | *"™ , Min., Holland *- 
than last week, at 493 per cent. The further dividend pay- | Sacn.,. Milan 50,000 
ments have reduced the Public Deposits by £1,247,495» while | yet efiux 832,000 Thurs., Constantinople 100,000 
the effect of the Bank’s borrowing has been to cause reduc- ps ’ 
tions of {2,414,228 and £2,325,292 in Other Deposits and Total ....cscscceee 855,000 855,000 
Other Securities respectively. 


The subjoined table shows the rates quoted from ae 
day during the week :— 
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Rs. £ 
April 1, 1906, to March 31, 1907.......... 441,423,837 .... 29,598,716 








| ' 
East | i . ‘Thar, Fri- | . e 
oan Bat. Mon, , Tues. Wed. day. aeniann - 
9 3 months 25 
% Marseilles ........... inne do 25 
Bank rate 4 4 4 Amsterdam ......... .+.. Cheques 12 
Market rates of discount:— | Di 3 months 12 
60 days’ bankers’ drafts 
3 months’ do 
¢ months’ do 
6 months’ do 
Loans :—Day to day 
Short 3 
Fortnight (at last Settlement) .. 3} Moscow ool 2 2 24 
Deposit allowances:—Banks ....5 Genoa, Naples, &c, ... ail 25 3 | “if 


We TH. TR 


ow 


iscount houses at call Madrid, Barcelona, &c, 1 
At notice : Lisbon 


4 50 
2B say! a5 “ath 3350 
ON LONDON. 
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The following is a comparison with previous weeks :— 





Bank Bills Trade Bills.* 


Money 


| | 
| Rates 
eieanaainaleiiate ‘ —— of Ex- Usance 
3 Monthe.'4 Months. 6 Months. 3 Months. 4 Months..6 Months | change 
: “| o-. me | @ | % 2512s \Ch’ques|Rio Janeiro.... Oct. 16 1534 /90dyast 
. | 25195 | ,, |BuenosAyres...— 16 48y5d |90dysst 
} } Amsterdam, Short, { | 
1 ‘482 | ,,  |Montevideo.... Sept.20 51#§ [90dysat 
| 3 mos, /Bng Sng 
| Short, Melbourne .... pia par 60 dys at 


Floating | 


o | 
eo ? 


g 
ae 
oe 
a 
-_ 
Gee 
oh te 
ae 
ee 
_ 


PPL HPPHDW 


Hee oe 


cages 


W 


| 


: 
3 
: 


Frankfort .. 


ad ” |\Sydney — 20jgdis par) , 
Vienna .... — 


}_  |Adelaide 20/4dis par, y 
| 3 mos, |Calcutta . 18 1334 } | tel’g’ph 
18, 4°824 ‘60 dy at|Bomba 18, 1/34} | \transfer 
17; 504 | Sight, |Hong 18, 2)08 /|transfer 
18) 28°14 | =»> |Shanghai......) — 18, 

— 17 25-06 | ; 

The discount quotations current in the chief continental 

| cities are as follows :— 
| Bank Open Bank Open 


ae ae = Rate. Market. | Rate. Market, 
These rates range from those current on the very best paper to those paid 2 2 


on bills for which the Bank rate is usually required. | is 34Mar. 21, ’07) 35 Genoa 5 Sep. 22, '04] e 

Both the spot and forward quotations of bar silver con- | Hamburg SASL ed ad os Peneschag : a> ‘on 
tinued to decline on Saturday. The extent of the fall was | Prankfort _. 54Apl. 23, 07, 5 | Madeld .... 44Sep. 24, 03) 
$,d, attributable to reported selling from China. This brought | 907) 42 | “41 


1 tc Amsterdam. 5 Apl. 23,07) 42 | Lisbon .... 5$Jan. 11, ’99} 
quotations to 28jd and 29d per ounce respectively. On Brussels.... 5 Mar.21, '07)] 4 | Stockholm.. 6 Sep. 15, '06) 
Monday depression was rife in the market, quotations fur- | Vienna .... 5 June 27, ’07} 435) Christiania . 5 Feb. 25, ’07) 

5 


ther declining 1d for spot and 14d forward, to 273d and) Rome 5 Sep. 22, '04| Copenhagen 6 Oct. 11, '06) 
283;d. Unsatisfactory advices arrived from the East, and | Turin 5 Sep. 22, ’04) 
there was a renewal of selling from China. Buyers were | 
conspicuous by theirabsence. Tuesday’s business resulted | % | %, 
in a recovery of jd, to 28}d, in the spot, and jd, to 284d. in | New York (call money).... 6 | Calcutta, Bank min 5 
the forward price, due to repurchases on Indian and Far Ditto (endorsed Bills) .... 7 | Bombay, Bank min....... 4 
|| Eastern account. A fairly active business was transacted on The following are the standards for gold points of the 
Wednesday, but quotations remained unchanged. Buyers principal gold exchanges :— 
were absent from the market on Thursday, but there was pPrancs, Frencn, Marks. German. Sees, Aten 
only a small amount on offer, and quotations suffered a| 32 a aane ae ee 20.52—5 per milleforus  4.89—5 per mille for us 
relapse, the spot and forward quotations receding jd and 44, | nat =. eiicagne ne | O3s—8e — tee a 
to 283,d and 28}d. To-day the market lacked support, and | Sie leben one ; 
quotations fell $d and 3d, closing at 27}}d and 273d for spot | rdongrmes — anges ase : 
and future delivery. --cmenelil eee sl Normeneamaagy = = - 4 ~~ mille agst us. 
The following is trom Messrs Pixley and Abell’s Circular, New York aihenes > co ee OE y pe See ee aes, 
dated October 17th :— “Cable transfere”’...,...$4.87, or § per mille for us. 
Gold.—Bar gold, fine, 77s rod per oz standard; United States 
gold coin, 76s" sad per oi Genes gold coin, 76s 5§d per oz, | THE STOCK MARKETS. 
nominal ; French gold coin, 76s 58d per oz, nominal ; Japanese yen, STOCK EXCHANGE SETTLING DAYS 
76s 58d per oz, nominal. TICKET. ACCOUNT. 
Silver.—Bar silver, fine, 207d per oz standard ; bar silver, two October 29 October 30 


months’ delivery, 284d per oz standard; cake silver, 30;5,d per November 13 and 27 November 14 and 28 


oz; Mexican dollars, nominal; quicksilver, £7 15s, 3 per cent. Consols, November 6. 
discount. 


It has heen an uncomfortable week on the Stock Exchange, 
and troubles of New York and the Continent have again 


S exercised a bad influence on prices in London. The illness 
to Rs.20,990,000 at 1s 3i§d to 1s 3 31-32d. The following _of the Austrian Emperor caused a good deal of anxiety, and 
ee gives the result of the sales from the beginning | at home the deadlock arising from the refusal of the directors 
of the current financial year :— to take part in the conference has caused further weakness in 
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At other centres the latest recorded quotations are :— 


The India Council on Wednesday offered for tender 
Rs.3,000,000in remittances on India. The tenders amounted 
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the Home Railway market. There was some selling from 
Amsterdam on Monday, and rumours of impending tailures 
came over from New York early inthe week; some anxiety 
was felt here as to the position on the other side. Two 
breakdowns have occurred, including the suspension of 
Heinze and Co. and the failure of a comparatively small 





consequently attracted a good deal of interest. Of more im- 
portance is the failure, through speculation in copper, of an 
old-established firm in Hamburg. The announcement was 
unexpected, and has created considerable uneasiness in 
Germany. The natural result of these incidents has been 
to make the London market very uncertain, and prices have 
fluctuated a good deal. Our own troubles, too, are still with 
us, and the hardening tendency in Lombard Street has acted 
as a drag on the prices of gilt-edged stocks. On the whole, 
perhaps, the tone on the Stock Exchange is less pessimistic, 
and the views of Lord Swaytheling, published this week in an 
interview, form a useful contrast to the less cheerful opinions 
of Lord Rothschild. 

We are informed that Mr Thomas George Nicholson has 
ceased to be a member of the Stock Exchange. 

British and Colonial Government Securities.—In 
the early days of the week, when New York was filled with 
rumours of failures, Consols gave way in sympathy with 
American Rails; as, however, these rumours were not imme- 
diately fulfilled there was a slight recovery on Wednesday, 
and aiter a week of ups and downs, the securities close 4 higher 
than on last Friday. The market has been very nervous, and 
the buying or selling of quite small lines of stock has more 
than once affected quotations. There has been talk of a 
probable rise in the Bank rate in the near future, and though 
the change seems to be improbable, dealers have naturally 
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been unwilling to send prices up with open market ‘rates 
already stiffening, and with the possibility of a higher official 
rate in front of them. Other Government securities have 
been dull, and the changes are not particularly interesting. 
Irish Land stock is quoted slightly higher, but Bank stock is 
cheaper than last week. Local Loans rose slightly on Wed- 
nesday, but gave way later, and close the week unchanged. 
Corporation stocks are also inactive, and alterations are 
not important. Colonial issues are irregular, and Canada 
‘* Fours ” and Natal“ Fours” are lower, while Cape “ Threes”’ 
and New Zealand “ Three and a-Halfs” are rather firmer. 








—— CLosine Prices. -—— 
4 | | Move- 
Mon. | Tues. Wed. |Vhars.| Friday ment. 
$3 3 82g 8 82k 4 828 g 82g g| 822 2+ & 
82g Z | 
894904) 894 
803 13! 803 


824 ; fot 3 824 3 825 3 i+ 28 
894304 894904, 894904 .. 
1 807 13) 803 13} 81 4+ 3 
8445 84) 5 844 5 O45 5 | 843 5g + z 
973 8}! 972 82 973 83 972 83) WG ox 
' 994100 994100 
964 74 964 74 


934100) 99$100)994 100 .. 
944 54 944 54 


4 964 74! 963 % 965 74... 
944 54) ; 
Trans. Gov. 3% Stk’ 93 4, 923 34 


944 54) 944 54] 944 54 

43 923 34! 929 34| 93 . 

Bank Stock........ 275 78 273 78 273 78 |273 78 \273 78 272 77 |272 77— 1 
India 34% red. 1931 99100 | 93100 | 99100 
Do 3% red. 1948.. 854 65 85 6 85 6 


co 





ee 


Cons, 24% red. 1923 
Do a/c Nov.6.... 
29%, red. 1905...... 
24%, red. i1905...... 
Guar.23% (Lrish Ld) 
National War Loan 
23% Stock ...... 
Exchequer 5% Bas., 
red. 1909 ..:... 

Do 23% Bads. red. 
1908-15 ..... hae 
Loca! Loans 3% Stk 


| 99100 994100 $94100 |9931003 + 4 
| 85 6 | 8546) 8546} 853 64 . 





Do 24% 1926 .... 72 3,72 3 72 3/72 3/72 3|72 3|72 3. .. 
Do Rupee 1854-5 64 5 64 5 64 5164 5 64 5164 5/645 .. 
Met. Cons. 34%....100 1 100 1 100 11100 1 100 1 100 1 {100101 .. 
Met.Water Bd.3%B 884 93 884 9) 88 9| 88 9 88 9| 88 9/| 88495 .. 


Foreign Government Securities.—The weakness of 
some of the Continental bourses has naturally had an effect 
on the foreign market in Londen, and there are to be noted a 












































HOME RAILWAY TRAFFIC RETURNS. 
7 Div. Receipts for Week 3 
Revenue Ist Half, 1907.!_ per Enued Oct. 22. Traffic Cost = Aggregate Receipts this Half-year. Aggregate | 
Annum. ; 3 ma per Mile 6 ota! Miles Open 
aa Sorte Name of Railway. =e |2- er ” this Half-year. pe 
Sus Ses ta |= } per a ‘ 
Gross Work- | Fixed =a & 3 aoe Week. % Passengers, &c. Goods, &c. 
. ix- Ch'rges o™ = Bs | tes Mile. 3 - - 
oie. aioe Ch'rg Ey @s . isms! “es S| 1907 1906 fe 1904 ‘907. «1906. | 1907. 1906. | 1907.\ 1906. 
2 oe %  % |. ENGLISH AND WBLSH. | & en ae ££) «& x “ , « o., @) eee 
| _ a3 Baker Street and Waterloo ‘ ee —_ Re ae = seere| iii «a | w eo | oe Rape one at dn 
6,024) 212,552 f GREENE is crinchcacacoss etl - the es | 24,168) 14,693/35 | $65 155 ) ° 12,496) 213 99 0 
arses! ate ase $1861 nil. nil-|Breeon and Merthyr..... 43s; 1,750, 2,236; 2,061! 36 | 33) 26,635) li 10,064; 1°,505] 23,781) 22,2f8| 34,745 | t2.be2| GL | 61 
142,121| 96,050, 62,55 nil.| nil.|Cambrian ..... a eaia eoee.| 2,77)| 3,139} 5,920] 5,930] 21} £0) 93,337) 2 82,486) £3,596] 46,015! 3y,680 122,511) 1-3,27-| 260) 280 
164,626! 89,67 30,807 4 3 (Central London... ....| .. -» | 5,621/ 6,6¢3/920 |103¢) ¢61,015| €1 si ie a be 73,402 84,981) 6] 6 
; . ‘ss6| 3° | 3] en Bouck Lomeen |<: | °° | Saal siaeelase | do) ediam| 33 Hs . of wea, 32,16 al 
2454) 36,59: 32,18¢ 2} \Otty and South London...) .. |. . | 460) 443, “ > < “ . fa 
8s733 142956 10526! 2 OP  cccscseanss 8,102| 20,789) 10,603 77 | 75} 404,014| £6 | 69,618 70,286] 117,5:2| 110,521) 167,130 180,807, 130 | 136 
2157/871/1424,937| 732,939 nil. nil. Great Central ... 60,248 | 85,708 | 66,676 161 | 145| 66,565) 20; | 405,748) 08,935) 872,501| 851,46c! 1,278,203 1,266,456 607 | 588 
2740,647|1809,2°3, 885,26) 5 14 Great Kastern ....... 30C, 50,320 108,100 | 120,600, 89 | 91} 43,666| 34 [1,117,900 |2,152,£C0| 81,200 ©5?,£00|1,759, 100 1,815,000|1,2029|1,1938 
2970, 197|1970,¢6C, 765,453 4% 3 Great Northern ..........| 47,910, 75,192 |125,100 120,920 183 | 120| 54,028) 89 | @62,6€0) 860,470 /1,034,530| 989,200|1,S27,120 1,879,670) ‘997 | ‘900 
49,838. .. | 3 |nil./Great Northern and City. sf a 1,728 11810495 | $16; 385,001; 14 _ - - " 21,088 24,457, 4 3 
ie ee -- Gt. Northn. Pic. &Bromptn. ‘ nf ‘|e tee a > - Pe, aa £9, oo he 
6308,578 4135,0032183,162 7? 3% |Great Western............ 120,520, 145,206 | 265,500 |247,600, 92 | 86| 34,894| 114. | 2,291,300 |2,213,£00 |1,589,766 1, 80,€00) 3,685,+C0 3,844,700 /2,868 |2,765 
3i7.4ic| 187,271 91,609 442 ‘Hulland ey oececase - ae 12,448) 10,519/170 | 147} 87,C83) 482 as as ee as 144,538 166,697, 73 75 
2965;184/1745,62/| 795,25: 42 4 Lancashire and Yorkshire| 41,750) 70,8:8 112,€03| 107,886,192 | 183! 101,002) 924 | $88,912) £6E,386| 985,130) 944,573) 1,974,042|1,09,569| 5845] S845 
7484,541 $791,142 2754,432 74 54 |London & North-Western |139,000) 184,000 | 505,000 | 297,000 156 | 1$1; 55,756) 1314 2,375,000 | 2,339,000 |2,376,000 2,416,000) 4,951,000 4,725,C00 1,946 1,946 
$557,067|168352" 886,00 73 4 |London & South-Western| 61,100) 31,000 92,100| 49,000 90 | 87| £0,£02| 2303 {1,183,600 1,1¢%,S0G| "425,500 415,100 1,613,200 1,563,000 !,0164|1,0139 
1525,22¢| 966,403 443,180 79 2% Lon. Brighton &8.Coast../ 40,836) 17,056| 57,891/ 60,207 118 | 126, 65,022| 99 | “861,496, 8°8,128|) 247,614 254,8°% 1,035,110 1,122.96, 487 | 48? 
264,476, 162,035 62,937 71 34 Lon., Tilbury, & Southend) 7,648 2,443 10,091) 9,6(2)126 | 116] 6#,064/ 115 | 159,749| 166,£56) 38,863, 54,162, “196,612 ‘1¢2\6'e) 81) el 
64,808 31.745 2,228 7, 7+ Maryport and Carlisle .... e4¢! «1,684; 2,33C| 2,443) § 57) 5,425. 155 es | “e 57,493) 26,841; 414) 41g 
345,515; 193,361 195,91 4, 4 |Metropolitan ....... 13,8C6| 1,814) 16,€2)/ 15,426/200 | 216) 176,692) 35 | 197,322) 185,353! 26,91) 25,182 242,013) 216,046 22) 78 
220.6-§ 143,936 143,707 ni). nil. Metropolitan District ab 8,287 8,171'/345 | 336| 377,638| 11 - «| ben. . 110,776 112,578 24 I, a 
6102,919/3892,93¢ 1478,700 52 2; |Midland .......cc00 76,000 | 175,000 |249,000 | 237,000'177 | 1¢9/ 25,150 624 1,408,000 | !, 585,000 2,395,000 2,237,0 0| 3,804,060) 3,620,000 1,401 1,400 
017,674 3213,33° 869,928 7 | 6s North-Eastern 61,390| 161,437 212,877 | 189,C8§/L25 | 11¢} 46,3C5/ 131 2,270,908 2,204,245 |2,112,037) 1,910,838 3,242,945 3,114,983) 1,696 |1,685 
2€2'3S1| 148,93: 7,277 £4 44 North London. $018 3,86¢, 3,879| 9,852/729 | 800| 242,525) 85; |" 8,623! 78,914,  £3,609' 53,990 122.222) 132,904 12] 32 
De ee ea ate N. Stafordzhi §,028 13,892! 18,620) 75,968 90 77|) 39 a4) { 1,671 $1,856) 384,037 168,168 p09 976 ons ¢g3) {206 | 208 
497,241) 306,120 121,928 42 5 Canal ..... sane és "| 1960) “1,680| 28 | 13/F 38-881) 90 ; “ 4.283, 23,629) 798225 285,689 tni9 | j19 
22,618 2 4 |Rhondda & Swansea Bay, €43, 1,399, 2,643; 2,236, 6€ | 67/ 40,270| 125 14,823, 15,568} 12.622 22,733 37,545 36,091, 31| 31 
173,293] 112,193) 32,321 7 |? |Mbymney ..........+4. ial as ce | 7,259; 6,326 95 | 83) 31,463 782, ic a .. | Wh139) £8,295, 76) 96 
“ “ “ a -- |} 8. Kastern & Chat. Ball. 66,85: 23,923/ 90,779/ £9,962 138 | 136). 66 |1,£62,566 |2,289,631| 329,520 322,71£ 1,622,C95 1,622,24¢| 654] 6ae 
£22,950) 300,162 104,05¢ 2") (Tam Vale....... 4,981! 16,42, 21,405/ 21,042/172 | 169! 78,365! 75 83,726; 72,198| 222,566| 220,33:/ 306,22 292,529 1244) 1948 
Peni "| Scorc 
51,044/12 J |\Qaledonian® .............. 32,233) 57,257, 89,490| 91,401 95 | 97) 70,226) 86 | 448,320) 446,231| 614,933) 603,997 1,063,263 1,048,328| 930q) 939 
misses es 107 eB 132 3 - Glasgow & Bouth- Western 13,638) 19,606 | 33,241] 55,166, 74 | 76! 44,145| 583 | 225,342) 221,623| 272,235) 233,z5C 455,577 (455,179) 4444) 4264 
249,03¢! 126,460 101,66 3 | 3 Great North of Scotland") 5,440 4,170 9,610| 8.910 28, 26 21,208) 605 | 72,390| 75,284| 49.450, 47,52 123,840 120,786, 336 | 336 
262,80! 152,613) 93,445 2 | 15 Higbland*... -| 6,162) 4,531 10,548/ 10,672 21 | 21) 14,784) 358 | 101,960) 105,789) 45,570 42,726, 149,950 146,522) 4024), 424 
2440-109 1313,57, 665,038 4 i |North -_— i 34,37¢| 62,686 97,062) 92,304 73 3 62,555! 65 ee ee | “6 a 1,138,740 1,226,306! 1,3183/1, 
. , 7 BISH. 7 4 aed Ji ol ws 
elfast and County Down! 1,71!) 925! 2,646| 2,554, 33} 34) 18,936] 117 43,864! 44,758| 10,378, 10,38 4,242 55,148 8 
e975) wials iereea! ai ‘ Davin and 8.-Eastern..../ 3,921! 1,651, £72) #631) 34 | 35| 16,361) 16h | 75,726) 73,189 21,261) £3,016) 95,920, £6,208) 160 160 
480,852| 273,493, 96,981, 6} | 4 |Great Northern .......... 10,84] 10,308 | 21,287) 20,035, 39 | 37) 16,696) 14:4 | 216,519, 198,5/1) 135,672) 15:,477| 3o+,892, 330,048) 843 | E58 
670,655) 412.45, 186,146 44 44 GreatBouthern & Western, 15,172 15,025 30,198 48,644 25 | 27/ 12,758) 87_ | 274,008) 257,026) 205,687) 201,151) 479,645) 458, 155) 1,1204) 1,0 
989°747| 179796, 87208 3 3 Midland Great Western... 5,62! 6,28 19.451| 11,¢28 20 | 19! 13,830| 553 | 84,157 77,840! 104,869) 101,352) 189,026 179,192) 598! £98 
% ; * From Feb. 1. a On Arbitration Preference Stock. 
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COLONIAL, FOREIGN, AND AMERICAN RAILWAYS 

——— — = . - — = = ——s - = eo a ems - — Ea 
2 Bece 3s Recei otal Receipts. 3s Receipts. Total Receipts 
J Bs apts. Total Receipts. Name. Eg = . - Name. tz “ 
ae Sa | 1907] 1906. 1907. | 1906. £3 1907.1 1906. 007.) 106. eS SCAB. C906 | 1907.) 1006, 

enna a ee ee £  Forsiton.— con - 2 £ z AMBRICAN. — Von.) I of ek eke 
sBD1A8 & COLontA)L. | 657, 6521 63,835 59,2714. A. & Pacific... ct. 12} £6,090 47,268) 810,165| 722,341 Baltimore & Ohio|Aug. | 1,544,861 i,426,208)2,995,262 2,745,177 
Assam Benes iy’ Te 11'S66 18631. 126,819 _ 142,235 B. A. & Rosario. 12} 83,822, €2,828 5,691,£03 3,586,211 Chesapeake & Ohio July | 478,050 '385,58-| 478,050) ‘385,562 
wb RY 21 27°738 31.933. 357,666 3,272,666 O. Urug.of M. Vid 12} 10,038) 9,565) ‘124,621 ‘115,755 Chic. Mil.&8.P...\Jne. | 976,826 954,746) 12109710) 11084610 
Be NGL (ct. 26,000 23183 288.866 "301,060 Cordoba & Rosar 6) 3930, 3,870 59,60 61,14 Denv.@RioGrande Aug. | 4-4,06C 351,121| 829,520| 700,462 
Bombay, B., & 0.1. © 59°783 32133 466,666! 426,800 Cordoba Central 6} 3,580; 3,02C) 141,415) 139,02%0/Erie .............. July 981,567 872,204) 987,5¢7, £72,204 
Do State Lines te ears! 18971. 24,578| 196,512 Costa Rica. .... Sep. 14| 5,655, $086 65,255 §0,768|Great Northern... Aug. [1,154,878 999,81512,216,913/2,004, 609 
Borms worthin Oct 24 41'€20| 27,320 661.780] 438,760.Ouban Central. Qct.12/ 4,897, §,91¢ 63,631 69,998 Illinois Central... Aug. | "951,083 897,250 1,471,¢C¢ 1,769,679 
Canadian Northn. Oct. 28 900) 293000 4,673,400 /4,265,400 Egyptian Delta. Sep. 28, 5,155 8,213 122,¢23, 105,629 Loutavi. & Nashvle. Sev. 28| 293,8:4 221,944 2/57¢,091 2,299,896 
ines, Sects. + oe a Tos 266 SOS COC| T0386 Entre Rios .... Oct. 17, 4,02 3,975 $6,020 47,414 Missouri, Kansas.. July | $37,063, 359,67:| 437,083) 362,671 

Bast Indian. -..-. 17, 192253) 176'882 2.885,98012,658,661 G.West of Brazil 12 7,370| 9,869 319,091 341,417/N. Y. Central and : 
S. Fre. of Canad . i2 65672, 68.715 912,461, 818,109 Inter. of Mexico 7| $1460, 123,4C0 1,867, 300 2,785,370 | Hudson River .. Aug. 1,452,884 1,724,70: 3,606,747 3,270,546 
90, Indien Fenn > Se'os0 18549 210371 16861¢|Leopoldina .... 12) _ 31,260, 32,422) "958,968 "870,168 New Orleans, N.I.|Sep. 21" 9,600 " 20,606) '138,400| "132,200 
Indian Midiant.. = 2e'302| 25:108 380358) 373-222|Mexican........ 14 143600 116,100 2,26; ,400 2,055,200| Norfolk & West... July | $73,718 480,273, 573,718, 480,273 
Madras ...-.....- 33 oes “y'352 19°80]. 14743 Mexican Natnal. Sep. 21 8323452) 280,86? 3,647,519 5,2°3,320| Northern Central. . July 235,523, 195,742) 235.523! 295,743 
ees oe ol. oe B7IS, 241620 195,651 186,133 Nitrate Rails.*. . 30} 19,148 23,572) 242,635 153,748 North Pacific...... Aug. 1,366,178 1,182,383|2,782,468/2,220, 169 
outh Indian .....Sei.1¢ 18716) 28.620 ree oes 1Se1e7 Ottoman. -... Oct.i2) 1246]| 12,808 318,482 123,956 Pennaylvania...... July '2°20,0:3| 4,461,373 2,920,015 2,481,373 
South. Mabratts; = 21 ie) es7s 7016) | 66462\Piraeus Athens | Drs. | Drs. | Drs. | Drs. |Philadel.& Reading |suly "753,232, "634,86: "753,252) "634,665 
Southern Punjab (et. 5 6,006 _ ‘ — Peloponnesus. Aug. | 649,264) 647,869/4.082,7:8 3,933,023 Southern Pacific ..|Juiy 2,290,254) 2,842,747 2,290, 4£ 4 1.892,747 
FoRai@n. Sen Paulo...... ct. 6) 30,372) 64,844/1,292,812|1,253,974| Southern Railway Sep.28 304,40C 271,000/2,9+5,800 2,739,000 
Antofage -{Chill) | 77.883 74,245 744,173 740,920 Untd of Havana 12; 9,758 14,104 “191,906 "185,:94/St.Louis&SanFran. July | 8/5434 708,'6i) 875,234, "708,361 
and Bolivia vi Tee og geist) 17437 921,95: 735,512 West.of Havana = 123,173, 4,307) 86,258 59,202 Texas and Pacific. . ep. 2), 55772) | 48,882) O5di03) $66,723 
BR Gt Bouthern Oct. 13 24,768 73,424 990,95: 966,682 jAMBBICAR. on. 146 182401 16,900] 176,200] 10,501 Wetee nn .777 Ieep an | “setaeal "abaeeslteaae anol oreo 
B. Ayres Western 13 37,032, 37,832 476,00) $18,921 Ala. Gt. - Sep. 14) 15140) Leneeal 18,209, 1e9. Sat | 
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good many falls on balance from last Friday’s figures. The 
selling from Amsterdam was partly in Peruvian Corporation 
stocks, which gave way rather sharply on Monday and Tues- 


day. On Wednesday, however, they recovered, and the loss 
over the week is a good deal less serious than at one time 
seemed prebable. Japanese bonds have been a poor market, 
and almost all the issues close lower as a result of the week's 


business. Russians, though they were bought in the 
middle of the week, record no rises as against last 
Friday, while the “Fives” are cheaper. The Chinese 


Silver Loan has given way, and ends the week with a loss of 
2} points from last Friday’s figure. South American securi- 
ties have been as weak as the rest of the market, and there 
are falls to be recorded in Argentine, Brazilian, and Chilian 
issues. The financial troubles in Germany have affected the 
price of Government stock, and the German Imperial Loan 
is a point lower than it was at the end of last week; Prussian 
Consols are also down, but other Continental issues are firm. 


The tollowing are the latest closing prices, &c., of some of 








the leading stocks :— “ Making-up 
-—Closing Prices—, Rise Prices. 
Last Week. To-day, or Fall. Oct. 9. Sept. 25. 
Argentine 5%, 1886-7 .....00008 103 ws 0B ww — «+> 103, .- 108 
Rescission .........+.++. 854 84h ww — Fee BSR. 84 
Do National Cedulas “B” .. 4 oe 45 _— } «+ 444 .. 44 
Brazilian 4% Bonds, 1889...... 80 .. 792 ow — “ gai .* Sa 
Do W. of Minas 5% ........ 944 .. 94 — g-- S83... % 
Bulgsrian 6%, 1892 ........... . 102 - 102 ° . + 102 .. 102 
Chilian 44%, 1895............++ 88 » 87 .2— 1 oe Wh... 
Chinese 7% Silver, 1894 ...... 1033 «.. = 101 oe 25 .. 104% .. 105 
Do Gold 1896,5% ........+. 101 « Wb a .. o« 1005 103 
Egyptian 4% Unified Debt .... 102 .. M2} .. es 00 Sat +» 10lz 
Bo 34% opverted .......++6 98 o Os wt Bee Se. B 
ink concncandineson SS « OB ww a 963 .. 94 
German Imperia! 3%, 1891 .... 835. t24 ~— 1 .- 835... 8354 
GOR, BEDF  cccccccccccccccces 47 ° 47 ee 1 SE oe 
Do Monopoly, 4% ........+. 48 ° 47 o-—-l . € 48} 
Hungarian 4% Gold Rentes 94 - 93 —1.. 94 93. 
Italian 33 % Rentes .......... 1008 5. 1004 Sa PC 
Japanese 4% Sterling ........ 84; 8+ — ; -- 843 844 
Do 4} %, 1905 ........c0c eee 924 913 we. Tee. oe i. 
Do 5 %,. 1907 (New).......... 993 994 ag: Liki oe 
Mexican Conv., 1899 .......... 1ce; —— ee Oe 
Peruvian Corp., 6% Debs. .... 102 - ole — §%.. 1023... 102 
Portuguese (New) ..........++ Ge .- 5% er oa 67 
Russian Ser. II.,4% ... 75 ° 75 ° —— 
Spanish 4% Sealed... 914 .. 91% — "pl. Sigs. 928 
Turkish 34%, 1894 . 37 ° 0x «+ 2.. 8% oat 
Do 4% Unified....... =. =~ oo sp oo 
United States 4% Loan. BBVA= 4. BRR 00 sc 10 00 os 00 os 
Uruguay, 34% Bonds..... | o: EE ee. ce on oe OE ee ee 
Venezuela 5%, Dip. Debt..... . 444 ° 44 eo — &-- 6. 


British Railways.—The Home Railway market is stil! 
oppressed by the possibilities of a strike, and throughout the 
list falls are recorded from last week’s quotations. At one 
time dealers took a rather more optimistic view of the situa- 
tion. The answer of the directors had been expected and 
allowed for, but Mr Bell's reply to the Association’s letter 
was regarded seriously, and followed by a general lowering 
of prices. Apart from the labour difficulties, the Shrewsbury 
disaster naturally had a bad effect on the market, and both 
Great Western and North-Western stocks were marked down 
when the news reached Londen. The “heavies,” indeed, 
are all weaker, North-Western being 3 points lower, Great 
Western 2% points, Midland Deferred 2 points, and North- 
Eastern Consols } lower than on last Friday. South- 
Western Ordinary are 4 down, and though other lines have 
not suffered quite so heavily, there are falls in South-Eastern 
stocks and all the Southern lines. Scotch stocks also are 
weak, and close lower. A bad traffic return, showing a fall- 
ing off of nearly £1,000 from last year, has affected the 
Central London, and the Ordinary stock closes considerably 
down, other London lines moving in the same direction. The 
Home Rails market is altogether in a weak state, although 
prices at the close are distinctly above the worst. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £75,209, equal to 4°3 per cent., for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show a decrease 
of £81, equal to o’o4 percent. For the current half-year the 
English and Irish lines exhibit an increase of £969,808, or 
3°4 per cent., whiie the Scotch lines for the current half-year 
show an increase of £27,757, equal to 1°07 percent. The 
latter are calculated from August 1st, while the English 
and Irish companies commence a new half-year from July rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the 11in inst. 
amounted to £28,202, on a total mileage this year of 4244 
miles. Upon such of the lines as were working, both last 
year and this year, the receipts show an increase of £550 
upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 


making-up prices at the last settlement are also given for 
reference purposes :— 

“Making-up” 

-Closing Prices— Rise Prices. 

Last Week ‘To-day. cr Fall. 


Oct 9 Sept. 25. 
Barry Deferred Ordinary ...... 808 .. TT w.— 1 . oo oe 
Enkatssen000s0s00c000 83 oo §«=©86 ue — 2 oe 88 of OL 
ES Ree 233 © 2G wo — tee 25h 22 23h 
Central London Ordinary oR wp BH wom 3 oe C8 we 
City and South London ...... 47 . 46 oo — 1 we 963.2 46 
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' Great Central Preferred 


| ‘October 19, 1907. 





a ‘ 2 oe 2 ..— }.. eo # 
Se EE cxcnccecesceces ° 10 10; «2 — a. MS. 
Great Eastern ............... ° 644 ° 63t o— 1.. 646... 65 
Great Northern Deferred ...... 34 ° 33 com Wuc B. oo ist 
oak od cece ee 117 114 eo — 23... 118 .. 119 
Hull and Barnsley ............ 493 498% .. ee 498 .. 499 
Lancashire and Yorkshire .... 93 ° 928 .— j «« 934 9 
London, Brighton, &c.,“A"” .. 7 Ot ee we oe oe TSy 74 
London, Chatham, and Dover.. PB - 106 «eo— fee LB.. IF 
Do Arbitration Preference .. 71 ee 70 eo |b co T oe TV 
London and North-Western .. 135 es 132 eo — 3 .. 18% .. 137 
London and South-Western .. 1344 .. 1 oo — 4 2. 184 .. 135 
Do Deferred .............008 41 oo SOR we — #1. 4 1. 48 
Metropolitan Consolidated.... oo — 35 oo MEW 
Metropolitan District ....... ° ll ee ll eo cs 0s ce Bee UE 
Midland Preferred ............ 634 624 «2 — #.. oe 
OO eee e 56 54h ow — 2 1p 57R.- 5B 
North British Ordinary........ 28 ° 28h w — 2.. 64 -- 68 
Do 3% Preferred......... <a - ©& oo — 1h... 22.. 
North-Eastern—Consols ‘ sid . ia eo — f.. 1312 .. 132 
North Staffordshire . 93 90 coo= 3 oe BS we BW 
South-Eastern“ A” ......... 324 30h «2 — 2 22 33h... 352 





American Railways.—The American market has been 
in a troubled condition all the week, owing to the financial 
difficulties on the other side, and the break in prices that has 
several times taken place in New York. Wall Street has been 
swayed very easily by rumours, anda pot-house brawl in San 
Francisco was magnified into such proportions that a small 
slump resulted from it; but two specific reasons for the weak- 
ness of tone are found in the passing of the Detroit United 
dividend and the suspension of Heinze and Co. A 
certain amount of professional support has, according 
to report, been given to the market in New York, 
but prices at present seem to be always ready to 
break, and twice during the week there has been a 
movement scarcely distinguishable from a panic. A 
good impression was made by the Erie report, and amongst 
a long list of falls the Common stock of this line shows an 
improvement on the closing figures of last week. Rumours 
are abroad on the other side that the Government has dis- 
covered fresh cases of illegal rebates in the management of 
the Southern Pacific, and prices of Harriman stocks are con. 
siderably down. The struggle between Mr Fish and Mr 
Harriman for the control of the Illinois Central is exciting a 
great deal of interest, and meanwhile the Common stock has 
given way during the week to the extent of 5 points. More 
or less heavy falls are also recorded in Great Northern, 
Atchison, Missouri, and Chicago- Milwaukee. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 

“ Making-up” 


-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Oct. 9. Sept. 25. 
Atchison Com. ........ceseeee ° CSR lke 82 ao «- 874 .. Oh 
Do Preferred .......seeeee ° 92 ee 88 —— oo 922 .. 93 
Baltimore and Ohio .......... 893 .. 83 com Bee ee 94} 
OO ee 85; ek 86 oo t+ 2.4. 8 .. 8 
Chicago, Mil.,&St. Paul,C Stk. 1193 .. 117 eo — 2%... 1208 .. 125 
Denver & Rio Grande Ord. Shs, 2u ee 20h oe — ee 225... 25 
Do Preferred Shares ....... ° 69 és 674 «2 — 1%.. 70 71 
Erie Railroad Com, Stock .... 19 ee 19 on + § oe 19h 21 
SP MEE UNE. dcncbeevsseeees ° 45 oo 42 oom 3 op 4%.. 48 
Do 2nd Prof... ....ccccccces ee 33x SIX ce — 2 oo 3h oo 38 
Illinois Central Shares ........ 139 134 oo 5 1 141 .. 145 
Louisville & Nashville,CStock 105 .. 103 co se cs ce SOF oe LIM 
New York Central Shares ... 104xwe «= 05x iw + «OCW «07H... 210 
N.Y., Ontario, and W. Reg. Shs. 31 ee 20k oe — eo S24 .. Wb 
Norfolk and Western Common . a 69 oo oo Tah ee TF 
By ME De cnccctecscecee 85 84 oom 1 o & 85 
Northern Pacific .............. 1274x 22x... — 5h. 132 135 
Pennsylvania R.R. $50 Shares 603 .. 60} .. — +» 61 62 
SE nis:h 56560004 000%60000 462 oe 453 oe — if «- 48 49 
Southern Ordinary........... ‘ aa 125, «ef $+ ee 12} 16 
Do Non-cum. Pref........... 51 . 47 ow — 4. 57 
Southern Pacific ............6. 8lt . 75h «ee — S5SB.. 85 87 
Union Pacific Shares.......... 1274 122 «2 — 5 .. 130 ...135 
Wabash Pref. Stock .......... 174 1h com 1 oo 19. 
Colonial and Foreign Railways.—Movements in 


Canadian Pacifics nave been very irregular; they have, of 
course, been greatly influenced by the American position, 


and have moved up and down in sympathy with fluctuations | 


in New York. Opening with a fall, they recovered in the 
middle of the week, but when the Hamburg failure was 
announced and American Rails broke on Thursday, they 
fell back, losing nearly 3 points in one day. To-day 
(Friday) they have recovered to some extent, but close 17 


points lower than the figure of a week ago. Grand Trunks 


are much steadier, but Ordinary are down on balance. Inthe 
market for Foreign Rails, interest has been focussed on the 
price of Mexicans, which have moved up and down according 
to dividend anticipations. In expectation of a good dividend, 
Second Preference rose 4} points in one day, but when the 
announcement was made, they immediately fell back 3 
points. The selling, indeed, was overdone, and they have 
subsequently recovered, the net alteration on the week's 
business being a gain of several points. Argentine Rails are 
| dull, the most noticeable changes being falls in Buenos Ayres 
and Pacific, Rosario Ordinary, and North-Eastern Preferred. 
United Railways of the Havana and Regla Warehouses are 
lower, and a heavy fall has taken place in Paraguay Central 
Debentures. 
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The following shows the net movement on the week in 
some of the principal issues :— 


“ Making-up” 
-—Closing Prices—, Rise Prices. 
Last Week. To-day orFall. Oct.9.Sept. 25. 
Antofagasta(Chili)&Bolivia(def) 130k .. 128 -— 2 ..127 .. 130 
Buenos Ayres and Pacific Ord. 117 ee 115 ~— 2 .. 1%.. UT 
Baenos Ayres and Rosario Ord. 104 ee WS eo — 1 .. 1043 .. 1053 
Buenos Ayres Great Southern 122 o oo B ic ME co an 
Canadian Pacific, Shares..... - 1633 .. W6lZ .. — 1%... 1653 .. 169% 
Grand Trunk of Canada Ord... me 4a 21 co Bee B12... % 
Do First Preference ....... - Midis .. ' Tis .... . 1a .. 121 
Do Second Preference ......  ll03x .. Wl .. + 4. - 113 .. 113 
Do Third Preference....... . 675 oe ar os Cee GS 
Great Indian Peninsula B .... 204 ° 204 ae ee 
Guayaquil and Quito.......... 36 “a 36 soe6> deldss eulees 
Mexican Railway, Ordinary .. . Cr ee eee! ee 
Do First Preference ..... coo «CURD oo 8B -— o¢ SE ce Ut 
Do Second Preference ...... 864 ° 90 a+ 3f . coe 
i trsiiacinecenases aa Jae 14 wo — 8.2 18 .. 138 
EE iiaticnucielasihe nas so EB we TD w= FB, co os 
United Railways of Havana .. 85 “ 82 — 3... 85 88} 


Miscellaneous.—The chief feature of the week in this 
market is the dropin Iron and Steel shares, due partly to 
special causes, such as the report of Richardsons, Westgarth, 
and Co., which is taken to indicate a slacking off in the 
demand for steel products, and partly to the general uncertainty 
regarding trade and labour difficulties. The Ordinary shares 
ot Richardsons, Westgarth, and Co. have given way +, while 
the Preference are quoted 1-32 lower. Other falls to be noted 
areinthe shares of John Brown and Co., Cammell Laird, South 
Durham Steel, Fraser and Chalmers, Ebbw Vale, Rhymney 
Iron, and Pearson and Knowles, while Vickers, Sons, and 
Maxim and United Collieries Debentures are also down. 
United States Steel have naturally suffered with the American 
market, and close several points lower than they ended last 
week. Of Land and Financial shares, Hudson's Bays, in 
spite of a rally in the middle of the week, finish 14 points down, 
and Pekin Syndicate Ordinary and Shansi shares are rather 
weaker. Breweries are as dull as ever, with few changes to 
show, but Allsopps, Barclay and Perkins, Ind Coope, and 
Thomas Salt and Co. are all cheaper than last Friday. 
Textiles have shared in the general dulness, and on balance 
there are slight losses in J. and P. Coats, Calico Printers, 
and English Sewing Cotton. Motor shares are also weaker 
generally, with talls in Daimler, Darracq, Argyll, and Humber. 
London General Omnibus have had another bad week, and 
close on balance 3 points lower, but ‘bus and tram shares are 
otherwise unchanged. The success of the Marconi experi- 
ments has not improved the value of Cable companies’ shares, 


and Eastern Telegraph are cheaper, while Anglo “A” have 
come down a point from last week’s price. 
The following are the prices and variations of the more 
active shares :— 
MISCELLANEOUS, 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall Week. day. Fall. 
Agricultural Bank Hudson's Bay...... 77 .. 15a ..—ld 
of Egypt a . 8 .. 8&.. .. Lon. & County Bank 91} .. 91} ..+ 9 
Ajlsopp Ord. ...... 12 ll ..—l Lon. & West. Bank 503 513 ..+ 9 
Anglo-AmericanTel 544x.. 53 x..—1 | Lon.Genl. Omnibus 504 .. 474 ..—3 
Armstrongs..... . 26... 225..— 43 | Lovell & Christmas 
BritishElee Tractn. 2... 2... .. WE ah eascoens 6} ..— 2 
Brit.Invt. TrustDef.1814 ..1814 .. .. Lyons (J.)& Co. .. 58 .. 5% ..—% 
Brunner Mond& Co 53 .. 5%... .. | Meptn.Elec. Supply 54... 54 os 
Coats (J. and P. Tyy.. Te. — &  P. and O.Deferred..2224 ..2244 ..+2 
Cunard Steamship... 134 .. 13+ . .. |Vick'rsS'ns& M'xm 24... 2 -% 
Eng Sewing Cotton 18... 143..— | Spiers and Pond is, 2am 2 
Gas Light. &c...... 95 .. 95 U.S, Steel Corpn... 253 .. 23% —23 
Guinness Ord...... 580 ..580 PIG. kxccccns 88 854 ..—2} 
Harrod's Stores... 4y).. 4y%-. 


Mines.—The troubles on the Continent have affected the 
Kaffir market unfavourably during the past week ; liquidation 
has resulted, and there is a long list of declines in gold mining 
shares, including Crown Deep, Ferreira Deep, Central Mining, 
Geldenhuis Deep, East Rand Props., Rose Deep, Robinson 
Deep,Gold Trust, Wit. Deep, andModderfontein. The report of 
Johannesburg Consolidated has not touched the value of the 
shares, which remains unaltered. The liveliest interest in South 
Africans has been connected with Rhodesian securities, which 
have moved rather unsteadily. Rumours connected with the 
management of the Chartered Company have sent “ Char- 
tereds’’ down to below par, and they close the week with a 
comparatively heavy iall from last Friday’s price. Ocher 
Rhodesians have tended in the same direction, but Tan- 
ganyikas, which at one time were a good deal in demand, 
are slightly firmer on balance. Diamond shares have been weak, 
and De Beers Deferred are cheaper, though Jagersfontein have 
hardened. Inthe general Mining section the most remark. 
able movements of the week are in Copper shares and the 
Broken Hill group. The uncertainty of the copper situation 
and the break in the price of the metal have sent down 
Tintos (which are 13 lower), Great Cobar, Mount Elliott, 
Tharsis, and Mount Lyell. The fall in the Broken Hill 
shares is caused by the drop in the price of silver, which 
has brought about a certain amount of liquidation. The 
mines in this group are almost all quoted lower than a week 
ago. Other Australian sections are tairly firm, but Mount 
Morgan have declined, and close cheaper. Among Indian 
mines, Mysore and Champion Reef are both down from last 
lriday’s quotation. 
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Closing Prices.Rise Closing Prices. 





TRANSVAAL Last To- or Last To- or 
Gop MINEs. Week day. Fall. Week day. Fall 
Angelo ............ 3%... 33... .. | DeEp Levens (Con.) 
Ms tascuwcces 23... 24 ..—& |Knight’sCentral .. 1 .. #..—& 
AuroraWest United &.. &.. .. |Knight’s Deep 1fj.. lg ..— & 
Bantjes Consolidtd. @.. ¥#.. . |Langlaagte Deep .. 14.. 1§.. -. 
Boksburg.......... }.. &..+ #y'ModderfonteinDeep 4.. 4. 
Bonanza ......... g.. y..+ dy| New Steyn Estate.. 1 s--—8 
semen re a 3 a ‘ neue Mines...... 23 2 =F 
Jason vl ehakew -. 3} ..— gq Rand Mines ...... 443.. 445..- 
- and Suburban a. 2 —} — Mines Deep.. #2 .-.- ai ee os 
RS i iganeana dc a te obinson Central.. 44 ee es 
Consold.Langlaagte 4.. ‘ie — - Do Deep (New) .. 4 .. 34.-— 8 
a Reef 4.. a — tr eaagnent Central 2. 3 ‘ r 
rown Reef........ Tse Mise ec EMD ducesces . ie 
Driefontein........ , a oe Simmer & Jack East -- #--—2 
Durban Roodepoort 2+ .. oa- A ee a eee 
East Rand Prop. .. 343.. 344. South Knights ....  .- Tce ac 
heey cosesaseee ee Re 5 =| South Nourse. eee ae t >, 
GE 5.4563 ccceebs ns 5. .— d,| Van Dyk _........ l¢n.- ao 
Geldenhuis Estate 2} .. 2} .. Village Deep ...... lys-. 14 ..+ 
Ginsberg .......... 1 .. 48..— ge| Witwatersrand Dp. 3y%.. 3§ ..— 
Glencairn Main Rf. #.. #..— 
Glynn’s Lydenburg 1f .. 12 .. Lanp, Dtamonp, &c. 
Goch (New)........ 7. —§« Anglo-French Ex 27 ee 
Heriot (New) ...... oe ‘Cui: = 
MR ccndccencece lz di Investanent 10... 98 ..— 4 
SD «cc céacves 1}4.. lth-.- -- | Cons. Gold Fields.. 22 .. 23 _| 
Kleinfontein (New) 17; 148..— | “93 aoe” : 
Knight's 23 23° a i | Do 54% Ist Deb.102. ..101. ..—1 
Lancaster ........ +. is--— ts ng ane eno - * iss pada : 
Lancaster West.... 3. fs--— 8) Do a 104 ..104 
LanglaagteEstate.. 2 .. 2¢m..+ gy! Do 44% ire Deb. 98 98 , : 
Langlaagte Block B fx. ti: - ina... i. Sime 
Luipard’s Vlei oa is, eu. Lae ee “te it. ee 
May Consolidated.- 14}-- 14 -.— ix ee oe 
MeyerandCharlton 3g .. 3g. Se eae a 7 
. : Henderson’sTrnsvl. .. t+ -- 
Modderfoniein 42 .. 44 ..— zr H. E. Prop. . a 
es ot “ a nee 2 Jagersfontein (Def.) 4 «. OB x. P 
North Randfontein li te as ; a In. we +. _ os 
Porges-Randfontein 1,.. 1g ; on Mozambique win : ey a os tn 
ar wash aay ses = ‘ i f8/Lace Diamond .... }$.. #s.-— a 
ss as Becce @-s a: *- To Paok oe 5 ‘ aie 
ianen..... te. ib. dine ae oO es 
Rietfontein (New)... 2 .. 2 N isiecaal la LA..+ & 
RobinsonDeVilliers 8 .. 7% --—& |QceanaConsolidted. 48. ful & 
Do Randfontein.: nn fe Premier(Transvaal) F % 
aan United 13 ‘ 4 ‘ & Deferred ¢ : fe i 104 sy 
‘ ; Poe ts ’ : S. A. Gold Trust .. @ ee 1a 
Sheba ............ &.. &.- -- | Pransvaal Coal Trst ate - 
Simmer& Jack Prop. Il¢y.. 1dy--— #2 Pransvaal Consolid. a if so = 
Transvaal Gold.... 1¢%.. 14 --— #8 rans. Est. & Devt. aes re. ss ea 
Venn toveceeses aii: aa” Transvaal G'ldfield 
Village Main Reef 3g... Sfh--— Reopestas 
Vogelstruis ........ ie me ta ex coer ‘ 
West Rand........ th.  fe-- Bechuanaland .... 4-- }--— db 
Wolbuter Gold .... 13 .. 1g .. British 8 A.Chartd. 1ly3.. %4--— 8 
NOGUGONOED hei cccvs Sie Baa ‘ = 0% Ment. Deb. 9% .. 4 —2 
Yhicago-Gaika . “+ 
Derr LEVELs. Globe & a ee * 
Lomugunda Devt.. . — + 
Angelo Deep ...... 4.. &.. .. MasnonalandAgney te 
C own Deep .. 12... 119 ..— 3 Matabele Reefs.... — + 
Driefontein Deep... .. .. Rhodesia Copper .. - dy 
Durban Roodepoort lgy.. 1 — Do Expl. & Devt. ee 
Ferreira Deep 43... 48 ..— f Rice Hamilton .... ée 
Geldenhuis waited in See. Bea. Selukwe Gold...... ty 
Glen Deep ........ 1 .. 1l¥y..— 4 Tanganyika Cons.. + ts 
Jumpers Deep .... 14... 14 . Willoughby Cons. ec 
NOR i ciicc cecnss fs-- ts- Zambesia Exploring ts 
West AUSTRALIAN 
Closing Prices. Rise Closing Prices. Rise 
Last ‘To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Associated Gold. ... -- 9 ..— gy! Kalgurli .......... 8x .. 7H8*..— fe 
AssociatedN.Blocks }4.. }4.. .. Lake View Consols 4 .. + se ee 
Gld. Horseshoe Est. 53).. 59 ..— gy Lond. &W.A.Expln. ye-- fe. +s 
Great Boulder Prop. lg .. l&.. .. Oroya Brownhill lys-- Lis-- - 
Great Boulder Per fs-. 44..+ dy Sons of Gwalia .... Lis. - 13 ..— gs 
Great Fingall Cons. ljfx.. 18x..+ gq South Kalgurli .. A Bee ss 
Ivanhoe Gold Corp 74 .. 7}. fs 
CorreR AND MISCELLANEOUS 
Closing Prices. Rise Closing Prices. Rise 
Last ‘To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Anaconda.......... 72 Séz..— § Nundydroog ....-. 1 -» yy.-t+ ts 
Broken Hill Prop.. 34 .. 23..— . Ooregum ........ - Bee G-- 
Camp Bird ........ AB... ¢8-.7 ds Oy OS ; - is-- + + 
Cape Copper ...... 7% 7 ..— + Orsk Goldfields . ... [+e 
Champion Reef 33 — q, Rio Tinto.. - 66% .. E44 ..—1g 
Great Cobar ... 4 —?2 ere Prop. oe . x - ; 
Mason «& tarry (£1) 3 3 +. “passky Copper.... ' 
Mount Lyell (£3) .. 43.. lgh..— gy Tharsis......... St SF “ 
Mount Morgan 3 Syux f; Troitzk Goldfie lds. id. fh--— Ye 
Mysore ‘10s) 5} 5g ..— 4% | Waihi .... 8% .. ii: -— 
Nymagee Copper Ogee Bees aihi Grand Jnetn, . 1lij@.. 1§ ..—- 
West AFRICAN. 
Closing Prices. Rise Closing Prices. Rise 
Last ‘lo- or Last To- or 
Week. day. Fall. Week. day. Fall 
Abbontiakoon Py. | Fanti Consolid.. jhe. da-e - 
Akrokerri (Ashanti) 5, Tees Gold Coast Amalgd. 1 | eee 
Ashanti voldfields %%.. y3--— @ Taquah & Abosso.. 2h. 2h --+ 
British Gold Coast &.. th: o | WEBBER. ccccsccccce n+ ty 
Broomassie ........ fB-- fare 








STOCK EXCHANGE NOTICES. 


The Stock Exchange Committee has appointed special settling 
days as under: 
WEDNESDAY, October 23. 

*Aluminium Corporation, Limited—250,007 Seven per Cent. 
Participating Preference Shares of £1 each, 15s paid, Nos. 1 to 
250,007 ; Cairo, Alexandria, and General Land Agency, Limited 

-s0,000 Five per Cent. Cumulative Preference Shares of £1 

, each, 1s paid, Nos. 1 to 50,000; Mount Lyell Comstock Copper 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 
Profit, 

Balance After 

| Year from Pay- 

Company. Ending. Last ment of 
Account. Deben- 

ture — — 
Interest. Rate. |Amount. Amount. 


Sneed Appropriation. 

Avail- re 
able for 
Distri- 
bution. 


| Corresponding 
\Period Last Year. 


Dividend. Carried to| | 
Reserve, Balance) Net | Divi- 


Deprecia- |Forward) pogt | dend 
tion, &c. | * | : 


Ordinary. Prefce. 


fo gE | & % | & £ £ £ £ % 
BANKS. 
Northern Banking Co. ...... , 21,882 62,700! 84,592 /6 | 51,000, .. 17,624, 15,968; 58,716 
North of Scotland Sept. 2,981 62,373) 65,334 | 45,000) .. 16,000 4,354) 61,263 
OrnEeR CoMPANIES. 
Australian Mortgage, Land, ; 
Finance (14) June 30 20,336 134,490) 164,826 ‘ 65,000... 74,826 100,353 
adRwten’s o000.0005000000000s ‘une 30 12,498 104,208 116,706 27,500, 13,750 25,456, 68,851 
Blackpool Tower 1,794; 21,561; 23,358 14,000 2,280 1,075) 24,357 
D. and W. Murray y 7,439, 87,838 95,277 37,50C; 19,250 ; 8,527, 59,660 
F. Steiner and Co. y 12,288 70,091 82,380 | 23,750) 22,500 ; 14,130 Ka 
Highland Distilleries (11) .... 1,728; 11,478 13,206 . 11,156, .. ee 2,050 14,753 
Hodgson’s Kingston Brewery) Sept. 30 5,419; 19,990 25,409 | 20,000; .. ee 5,409, 20,120 
(10) 
Hope Bros. Aug, 2.135 34,006 36,142 13,500, 16,500 3,142 28,183 
Indian Collieries (9) , 2,826 5,867 8,693 7,500 re 1,193 es 
Johannesburg Consolidated In- | 
vestment (15) June 30 38,780 7,158 45,938 es sy be és 45,938 
Manaos Improvements ...... June 30 . 5,509 5,509 .. -- | 4,719 oe ci, 
Metrop. Industrial Dwellings) Sept. 30 8,951; 10,692 19,643 5,500 4,000 ee | 10,143) 10,558 
Monte Video Telephone July 3 2383) 20,383 22,766 | 4,361; 4,524 11,000| 3,081 17,295 
National Safe Deposit 238 5,521 5,759 | 3,920 1,200 320) 319 5,654 


New Dimbula (12) 4570, 20011 24,581 | 23,581 a 1,000: - 22,146 
Ricbardsons, Westgarth, & Co 








7,331, 48,124 55,455 14,000, 21,000 12,500 7,955| 52,573 


(9) The Indian Collieries Syndicate.—The output of coal during the year has been disappointing, owing partly to severe cholera 
among the labourers, partly to a deficiency of railway waggons, and partly to disorganisation consequent upon a necessary change of 
management at the collieries. The market for coal has been and is very good, and profitable working is practically assured for the next 
three years. 

(10) Hodgson's Kingston Brewery.—A sum of {17.409 is available for distribution, after various expenses have been deducted, 
including £700 as a special reserve for the extension of the bottled beer trade, and the Government ** Compensation Fund” charge, in 
accordance with the Licensing Act of 1904. 

(11) Highland Distilleries.—The directors, in view of the existing conditions of trade, deemed it advisable to obtain additional 
aaa capital, and accordingly made a fresh issue of debentures during the past year, The amount of debentures now stands 
at £27,660. 

(12) New Dimbula.—The total crop secured was 1,282,943 lbs, being 17,208 lbs greater than last year. The net average price was 
812d, as against 8°59d in 1905-6. 

(13) Richardsons, Westgarth, and Co.—The report states :—‘' The works have been kept fairly well employed throughout the vear, 
but whilst the prices of materials have remained abnormally high, the keenly competitive prices of our manufactures have been 
relatively low. Considerable delay has occurred through sectional strikes in the shipyards, and it will be of material gain to all 
concerned if the agreement now being considered by the Shipbuilders’ Federation and the Boilermakers’ Society is carried through, and 
these wasteful stoppages are obviated in the future. The unreasonable high prices of copper and tin have again materially affected our 
manufacturing profits during the past year."’ 

; (14) Australian Mortgage, Land, and Finance.—The season in Australia for the first six months of the year was dry, and the lambing 
in some districts suffered. Good rains fell in July and August, but a further fall is now to be desired. 

(15) Johannesburg Consolidated Investment.—The total revenue amounts to £401,947, and the expenditure to £69,063, leaving a 
net revenue of £332,884, but the company’s assets have required to be written down by £310,534. On the other hand, other securities 
show an appreciation largely in excess of book figures, and this appreciation, amounting to ¢ 465,283, has not been taken into account. 


STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of SrpTEMBER of banks which issue monthly 
and quarterly statements of accounts :— 


| Liabili- Deposi Cash on\, poeta : 
post Cash at, Disco’nts | | 

mete ene Cox. | Mines | aaa a, \Call and| Invest- | where Discounts, Miscel- | Toran 
| Share- rent Ac- | laneous, | “ABIUI- | anc a 


Loans 
Galea locanin to | rms. Bank of | S20rt | ments. | stated | “,, ’ laneous. | ASSETS 
: rey Eng., &c. 


Notice. | separately 


| ae & | £ | £ £ | & | & & | & | * 

Capital and Counties 2,390,000) 33,815,143 507,700| 36,712,843 5,332,547/5,308,279/4,784,253) os 19,768,088)1,519,676 36,712 843 
Lloyds 6,801,600! 65,102,334) 1,264,950) 73,168,884 |10,586,053|5,238,780|11022219) 7,718,358) 35,609,969)2,993,505 75,168,884 
London and County. . 3,950,821) 44,857,534) 3,590,897) 52,399,242 6,825,954 2,614,81319,185,293 9,048,200, 20,287,253/4,437,729|52,399,242 
Londonand S.-Westn.'2,000,000) 13,985,178 585,666, 16,568,844 2,124,023) 952,140/4,212,109) on 9,249,160} 31,412)16,568,844 
Lon. & Westminster|4,200,000) 26,711,963, 3,390,440) 34,302,403 3,353,148|5,000,930'5,549,261 -» | 18,995,498)1,403,566)34,302,403 
Lond. City & Midland 6,453,757, 51,631,661) 2,772,441) 60,857,859 9,026,476/6,214,939'6,570,696) 5,565,193) 29,320,965/4,159,590 60,857,859 

11,934 257, 1,391,327) 15,410,703 1,606,338/1,617,283|8,229,825 ee 3,957,257, .. 15,410,703 

' | | 


5,350,000) 54,210,533 648,970) 60,209,503 8,248,200 3,164,785 14823053) ee | 33,973,465| -» 60,209,503 
North & South Wales/1,262,000 10,860,658, 709.702) 12,832,360 2,716,623) - __ (1,670,502) 7,652,242) 792,993)12,832,3€0 





National Provincial o/ 


3,578,912, 29,068,001! 2,145,134) 34,792,047 4,513,329/7,476,968 3,352,775 2,447,333) 14,312,090!2,689,552 34,792,047 
Stamford, Spalding, &| 


Boston | 479,590 3,255,687) 26,730) 3,762,007 261,631) 86,537| 740,660) 140,838 2,419,546! 112,795, 3,762,007 





Union of London and) 
Smiths 4,704,785 35,276,900! 5,043,715) 45,025,400. 5,773.620\6,428,200 6,050,973 ee 20,855,504'5,917,103'45,025,400 








Company, Limited—s25.332 Shares of 4s each, 2s 6d paid, Nos. } Rubber Plantations, Limited—25,000 Vendors’ Shares of £1 
I to 486,318 and 505,987 to 545,000; United Serdang (Sumatra) | each, fully paid, Nos. 50,001 to 75,000. 
er Plantations, Limited—6g,o00 Shares of £1 each, 15s paid, WEDNESDAY; November 6. 
a Ton s *Carlton Hotel, Limited—Further issue of 50,000 Ordinary 
HURSDAY, October 24. Shares of £1 each, fully paid, Nos. 170,001 to 220,000 

Cobalt Central Mines Company—3,08 1 Shares of $1 each, | The securities mark t? nee in th i 

fully paid pany—3,053,33 % ’ The securities marked * are ordered to be quoted in the Official 
? - List; also the following :— 

San Paulo (State of)—£2,000,000 Five per Cent. Exchequer 
bonds to bearer, Nos. 1 to 400 of £1,000, 401 to 1,600 of £500, 
and 1,601 to 11,600 of £100 each, in lieu of the scrip now quoted. 


TvuEsDay, October 20. 

em Ainslie, and Co., Limited—Further issue of «0,000 

ares of £1 each, fully paid, Nos. 150,001 to 200,000. Perak 
eS 

—————S_—————————— 
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DIVIDEND ANNOUNCEMENTS. 


















































Dividend % per! S .. | Corre 
Annum, » Ss a ponding 
Company, | Period, To = | Period 
| = te Last 
Interim Final. QS | Year. 
Alliance Investment Co.) } | } 

rr |Half year) Oct. 15 44 a Se 44 
Associated Gold Mines , 

of Western Australia Pr | ae “s 1s p.s. as 
Bai:d (Hugh) and Sons/Half year) mm 7 6 
Bank of British West 

PR os ccna sens Half year Sept.30| 8 | 6 
Bengal and Nth.-Wstrn. | 

Railway Co. ........ Half year| June 30 | ‘ 7 6 
Blackpool Tower Co. ..| Year é% i oa 7 6 
Broken Hill Proprietary | | 

Sr cckvikhunnana bate Quarter Nov. - (ene 
Burroughes and Watts..| Year | June 30 | _ 

City of Dublin Steam) | 

Packet Co...........| Half year) Aug. 31/ .. 2 | .. 2 
Cuban Central Railways} Year ‘ mer * 4s p.s nil 
Cuba Submarine Tele-| | 

graph Co. ..... ....|Half year) June 30 ee 6 5 
Great Boulder Persever-| j 

ad niche keastend | os ee 6d p.s. a ae 6d p.s 
Highland Distilleries Co,|Half year es fo ae 124 20 
Highlands and Lowlands| 

Para Rubber Co.....|Half year ae me es ‘< wa 
Hope Brothers......... Half year) Aug. 31/ .. 5 44 3 
Indo - European’ Tele- | 

MOE OO cc tacoenes Half year} June 30} 5 ee 5 
Leney (Frederick) and . 

WO cosccncsnceveus Year | July 31} .. g 12% 
BOO «. cnenvecnwctnnsas Half year} es | 6 ee “ 5 
Liverpool Exchange Co./Half year| June 30; 4 | .. ‘ 4 
London and Lancashire Da 

Fire Insurance Co,.|Half year a 24 itd a 24 
Lucas (Joseph) ........ Year Aug. 31} «.- | o- 74 ee 
Mold and Denbigh Junce- 

tion Railway, “B” | 

Deb. Stock.......... ee ~ ae 28 - - 
Murray (D.and W.)....|. Year | July19/_ .. A 124 10 
Mysore Gold Mining Co.!4 months | a 4s6dp.s.' .. -. (486d p.s. 
New Dimbula Co. ...... Half year) June 30 a. an i. a 38 
Northern Assurance Co,|Half year “s ae “ 20 
Nundydroog Co. ........ 4months| Aug. 31 18s2dp.s.| } - (|is2d ps 
Oriental Telephone and | | 

Electric Co. ........ Half year oe e:] 6 
Pacific Steam Naviga- | | | 

Gs ccnccas teens Half year} - 4 oa er 
Pears (A. and F.) ...... Half year) June 30 ae 10 | 12 

DO DeterreG sc. cesses Year | June 30 ae ws 10 | 5 
Penn-Wyoming Copper | 

Giesicceneciaduas Month | Sept. 30 8 = 
Premier (Transvaal) | 

Diamond Mining Co. Half year; Oct. 31 6s 3d Ps.| \6s 3d ps. 
Realisation & Debenture } 

Corp. of Scotland .. Half year) Aug. 31 wa a oe 10 
Rohilkund and Kumaon 

Railway Co......... Half year) June 30 7 7 
Royal Exchange Assur. Half year) June 30 Se «ee 28 8 
South Indian Rail. Co. Half year) June 30 oe 64 ee 6 
South Kalgurli Gold 

MO cchecke beeen | Year | Sept. 20 an 6d p.s. jos 2s ps. 
Short’s, Deferred ...... .s i” 8 es e- 8 
Thompson and Shackell Half year ai | oe a a, a eee 
Union Castle Mail | | 

Steamship Co......./Half year) June 30 4 co «6 lee 4 
Wilsons and Clyde Coal | 

Wi vivccuseavensduua ‘Half year’ Aug. 31 ei a? 





Potices and Reports. 


GOVERNMENT STOCKS, &c. 


GREEK EXTERNAL DEBT.—The Council of Foreign Bond- 
holders issues the following information, compiled from figures 
published by the International Financial Commission at Athens, 
with regard to the revenues assigned under the Law of Control for 
the service of the Greek Debt from January 1 to August 31, 1907 
(new style January 14th to September 13th). 




















Monopolies, Pi 
Tobacco, Stamps, C —— 
Stamped Paper, ustoms. 
and Naxos Emery, 
Drachma. Drachme. 
Gross receipts, August,1907....!  2,660,48208 | 1,985,871-80 
Do do 1906.... 2,382,723°'98 |  1,998,327-25 
Estimated receipts for eight | 
19,266,666°67 7,133°333°33 


months (Law of Control) .... 
Actual receipts for eight; 1907 
months ..cccccccsee) IG 


Difference between esti- 1907) + 1,762,981°41 
mated and actual | | 
ceipts for eight months) 1906 + 2,520,748-33 |4 9,112,442-52 
Note.—Of the surplus over the estimated receipts from monopo- 
lies, tobacco, stamps, stamped paper, and Naxos emery, 49 I-5 per 
cent. is applied towards increasing the minimum rates of interest 


and sinking fund of the external gold loans of 1881 to 1893. 
The receipts in gold from both Naxos emery and the 


20,969,648 08 
21,787,415-00 


15,503-107-70 
16,245°775°85 


——. 





+ 8,369,774-37 


Pirzeus Customs are converted into drachmz at the mean rate of 
exchange for the month. 
RAILWAY COMPANIES. 


CUBAN CENTRAL.—The working for the year ended June 30th 
shows net receipts £181,694; working expenses were £247,616 





| 
| 


To the balance of £181,694 must be added balance from 1905-6, 


_. | £4,505; registration fees, £161; interest, &c., £2,917; giving a 
i total of £189,338. 


t Deducting special renewals, interest, and sink- 
ing fund on debantures, &c., there remains a sum of £80,101, less 
interim dividend on preference shares at 5s 6d per share, £30,250, 
leaving a balance of £49,851. Out of this net revenue the directors 
have decided to pay the balance of the dividend for the year on 
the 54 per cent. preference shares, and recommend that a dividend 
of 4s per share, less income-tax, be paid on the ordinary shares of 
the company. These payments will absorb £48,250, leaving 
£1,601 to be carried forward. The gross receipts of the railways 
for the year show an increase of £22,961 2s 2d, equal to 5°65 per 
cent. The working expenses for the year amount to 57°63 per cent. 
of the gross receipts, as compared with 55°71 per cent. in 1905-6, 
an increase of 1°92 per cent. 

DELHI UMBALLA KALKA.—The report states that the board has 
received from the Secretary of State in Council of India the 
purchase price of the Kilka-Simla Railway, viz., £300,000, plus 
interest thereon, amounting in all to £308,333, or 15s 5d per £1 
share. As this money could not be distributed without the 
sanction of the court to the reduction of the capital of the com- 
company, it was placed at interest from time to time. The order 
of the court sanctioning the reduction of the capital having been 
obtained on July 6, 1907, the return of capital at the rate of 
15s 5d per {1 share was made to the Simla members of the com- 
pany July 15, 1907. The amount of interest earned is £7,614, to 
hae must be added miscellaneous receipts, £17, making a total 
of £7,632. 

PARAGUAY CENTRAL.—The report for the year ended April 
30th shows that the net receipts were £24,602, an increase on the 
previous year of £2,033. The net result is to have available on the 
fourteen months asum of £24,839. There is again a notable increase 
in the gross receipts, both from passengers and goods, the total 
amounting to £71,453, against £55,208, an increase of £16,245, or 
2943 per cent., on the previous year. The expenditure shows a 
total of £46,851, as against £32,639 in 1905-6, an increase of 
£14,211, or 43°55 percent. It is intended in future to commence 
the financial year on July tst, and, where practicable, to render 
the accounts in sterling. Owing to the unavoidable delay in 
arranging the settlement with the Government it was found neces- 
sary once again to employ the net receipts in the purchase of plant 
and materials for the betterment and special renewals of the com- 
pany’s rolling stock and property. Accompanying the annual 
report is a circular issued by the directors to the debenture- 
holders, which states that an agreement has been made with the 
Government of Paraguay by which the long-standing dispute 
between that Government and the company has been satisfactorily 
ended. 

MISCELLANEOUS COMPANIES. 


A. AND F. PEARS. —The directors have resolved, after adding a 
further sum of £4,703 to the depreciation account, to declare the 
following dividends :—For the half-year ended June 30, 1907, on 
the preference shares at the rate of 6 per cent. per annum, making, 
with the interim dividend, 6 percent. for the year; on the ordinary 
shares at the rate of 12 percent. per annum, making, with the 
interim dividend, 10 per cent. for the year; for the year ended 
June 30, 1907, on the deferred shares at the rate of ro per cent. for 
the year. The amount carried forward is £6,415. 

HOPE BROTHERS.—The directors recommend a final dividend 
at the rate of 5 per cent. per annum upon the ordinary shares for 
the half-year ended August 31st last, making, with the interim 
dividend already paid 44 per cent. for the year), to place to reserve 
£3,000, and to carry forward £3,142. The final dividend on 
ordinary shares last year was at the rate of 3 per cent. per 
annum. At an extraordinary general meeting, to be held on 
October 29, the following resolution will be proposed :—That each 
of the 60,000 fully paid-up £5 54 per cent. cumulative preference 
shares in the capital of the company be sub-divided into five fully 
paid-up 54 per cent. cumulative preference shares of £1 each, and 
that the shares resulting from such sub-division be renumbered 
consecutively from 1 to 300,000 inclusive; and that each of the 
60,000 £5 fully paid-up ordinary shares in the capital of the com- 
pany be sub-divided into five fully paid-up ordinary shares of {1 
each, and that the shares resulting from such sub-division be re- 
numbered consecutively from 300,vor to 600,000 inclusive. 

MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- 


mate traffic return :— 


Sept., Sept., Total for Nine Months, Increase 
1907. 1906. 1907. 1906. 1907. 
£ £ £ £ £ 
41,586 .. 39,030 .. 377,100 .. 354,723 .. 22,577 


MINING COMPANIES. 


EL ORO MINING AND RAILWAY.—The accounts for the year 
ended June 30th show a profit of £221,476, making, with the 
balance brought forward, a total of £279,606. The total sum dis- 
tributed in dividends to date amounts to £842 000, equal to 16s 3d 
per share. The operation of the two r1oo-stamp mills during the 
period under review has been satisfactory and efficient. During 
the year 263,149 dry tons of ore were treated, from which bullion 
to the value of $2,243,468 was recovered, an average yield of 38.53 
per ton. This represents an all-round saving of the gross gold and 
silver contents of the ore treated ($9.90) of 86°63 per cent., and 
compares with a recovery of 84°93 per cent. in 1906, and 73°80 per 
cent. in 1905. The total average working cost per ton for the 
year, including every expenditure in Mexico, was $5.01 per ton, 
which compares with $5.73 in 1906 and $6.87 in 1905. The work- 
ing expenses for the past year include 49cents for development and 
33 cents for State and Federal taxes. 


ee 






























1800 
RHODESIAN OUTPUT.—The following are the gold returns tor 


the month of September, with the monthly figures for the past 
four years: 








1907. 1906. 1905. 1904. 1903. 
Ounces. Ounces. Ounces. Ounces. Ounces. 
January ....ce6- 47,048 .. 42,950 .. 32,532 .. 19,360 .. 16,245 
February........ 40,482 .. 38,037 .. 30,152 .. 18,673 .. 17,090 
March ..<cccceces 46,887 .. 44,574 .. 34,926 .. 17,776 .. 19,654 
April ...seeees- 49,772 .. 42,423 .. 33,268 .. 17,876 .. 20,730 
|] May ...-seseeeee 52,668 .. 46,729 .. 31,332 .. 19,412 .. 22,162 
TMD ccsosserews 54,918 .. 47,664 .. 35,255 .. 20,402 .. 22,166 
DD PG nesvevicvsene 54,271 .. 48,484 .. 34,693 .. 24,539 .. 23,515 
August ..... ... 54558 .. 50,128 .. 35,765 .. 24,669 .. 19,187 
September ...... 53,622 .. 48,410 .. 35,785 .. 26,029 .. 18,779 
QERONE ssasc0s0 . 45,663 .. 53,382 .. 24,919 .. 17,880 
November ...... -- 46,504 .. 32,862 .. 26,182 .. 15,714 
December ...... - 48,329 .. 37,116 .. 28,100 .. 18,750 
Totals (ounces)454,226 ..551,895 ..407,048 ..267,737 ..231,872 

(9 m’ths) 
WEST AFRICAN.—The following are the gold returns for the 
month ending September 30th ascompared with the same period 


of 1906 and 1905 :— 

















1907. 1906. 1905. 
Esti- 
mated 
Ozs, Value. Ozs Value.| Ozs. Value, 
£ | £ £ 
January ...... 22,299' 87,434 19,684 75,996 12,590 49,258 
February .....- 22,448 89,399 16,957) 65,651 11,351 44,423 
SD wseened 24,706 98,616 18,211 70,317 10,195; 40,181 
RTT <csnvo00%'s 25,927; 103,968 16,801 65,374 13.462, 50,713 
MOT 200000900 24,854, 99,777 16,411 64,177 15,991) 63,121 
Ds: wneh sie 24,250 96,831 16,107 62,205 14.831) 57.668 
July éseseae 22,498 90,301 16,070 61,097) 13,877) 55,393 
August ...... 25,084; 99,525 17,778 69,505 11,985) 46,776 
September ....| *24,613! ~98,722 19,159 74,149 15,316) 59,938 
October ...... - oa 20,949 81,775 16,808) 65,499 
November 24,060 94,217 14,786 57,187 
December 23,772 93,105 17,265) 67,173 
Year to date ..| 216,679) 


864,573 225,959 877,568 168,457| 657,330 
Ditto 1906 _. > ra a 
Ditto 1905 || 


157,178 
119,598 


* Increase over September, 1906, 5,454 ounces 
+ Increase over nine months, 1906, 59,501 ounces. 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 































oe. Gold Recovered. Y 
MINE. Profit, 
Sg s3 tv) 
Mil. §5 = Mil 3S | Tow. ; Value. 
oF oF | 
Naa. Ozs. 28. £ 
Alaska Mexican........ ) 21,218 424 $35,810 $31,839)(V) $67,649 
Alaska Treadwell ...... 76,552, 1,454 $76,815 263,024|(V)213 843) 
Alaska United ........ 21,250 372 = 21.135 $11,290 (V) $32,425 
Antenior (Matabele)....| 504, 400 276 61, «37 
Battletields (Rhodesia)..| 1,535 1,535 929 6ll 1,540(V) 5.414 
Brilliant Extended 3,664. : (V) 5437 
Brilliant and St George 
United (six weeks)..| 1,285 1,020(V) 5,465 
Carrington’s United ....| 200 V) £170 , 
Consolidated Goldfields 
of New Zealand . 6,334 (V)£12,526(P) 5,975 
De Lamar .............. | 2,650 V)829,700(P) 600 
Eldorado Banket ' 2.584 1,331(V) 5,650 
El Oro Mining & Railway) 21,636, .. ** - _ (/V)$189026(P) 10,958 
Forbes Rhosesia 1,299 400 669 127 796 
Eee 2,353' 2,338 801 205 1,004(V) 3,898 
Jumbo.. ..... } 1,752) 1,797 965 5t9 1,534(V) 6,512 
Komata Keefs.... 2,400! .. eo . (V) £4,325 i 
New Rhodesia ‘ 870: 1,610 176 101) 277,(V) 930 
Orsk Goldfields ....... 649, 3,195 167 57«) 739,(V) 2,650 
Raub Australian (four 
eee 5,379 1,048 es 
Rhodesia Matabeleland| 1,205 343(V) 1,256 
Vict oria Proprietary) | 
(four weeks)........| 733 293 2 
Waihi Grand Junction. .| 3,500 ° (V) 6,700 





Che Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Farmers welcome present rain, which enables them to make 
good preparation on the land for the purpose of winter corn sowing. 
A less decided tone has characterised events during the greater 
part of the week, and there has been a comparative pause in the 
general spot demand, while prices were no better, and more exten- 
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ded offers arise. English wheat continues to be sparingly offered, 
but 6d easier. A fair amount is being sent forward, while suitable 
milling qualities for immediate use meet with good attention. 
Whites, delivered up, range at 39s to 41s 6d; reds, 38s to gos 6d 
per quarter, 504 lbs, according to quality. The condition still varies. 
Of imported descriptions, Manitobas are ts easier since last 
Monday, being less judiciously offered. No. 1 Northern, 45s 3d; 


No. 2, 448 3d, both ex ship. No. 1+ Durum, 4os 6d, landed. 
Australian, 44s to 44s 6d, ex store, 496 lbs. New Zealand 


remains quite nominal, owing to exhausted supplies. Short 
and longberry, 41s to 42s; choice white Karachi, 
41s 3d, ex ship; South Russian nominal, at 44s to 45s, ex-ship, to 
arrive. The flour market, though a little irregular, moves in 
sellers’ favour, partly owing to continued small supplies and relative 
cheapness compared with wheat. Minneapolis, first patents, 
quoted at 33s to 35s; Washburn’s gold medal, 34s 6d ; Star, 33s 6d ; 
and Kansas, top patents, 32s to 32s 6d, all landed terms. Of bakers’ 
grades, Iron Duke, 29s, ex-store; town households, No, 1, 32s 6d, 
ex-mill. Country flour railed to London, 
supply, goes quickly into consumption. 
upwards; whites, 3s less; leading Hungarian brands, 3ys, 
ex-store; Australian patents, 28s to 283 6d, ex-store, 280 lbs. 
The cargo department for wheat gathered renewed firmness in the 
early part of the week, a factor in the situation being the paucity 
of offers from the River Plate, while shippers followed a very 
reserved policy. Later, however, buyers assumed an inaifferent 
attitude, and with holders more inclined to press, values took a 
downward turn, while the volume of business done marked a 
decided diminution. The Duke Buccleuch, Walla-Walla, 
December, changed hands at 42s 6d; the Pierre Antonine, half 
Blue Stem and half Walla-Walla, expected December, 42s 9d; the 
East African, Victorian, October-November, 43s 9d net; a cargo, 
Blue Stem, January-February, 43s 3d; and ditto, choice White 
Karachi, afloat, at 438; with a steamer cargo, two-thirds Walla- 


40S to 41S; 


though in fair 
Patents, 30s per sack, 


of 


Walla and one-third Blue Stem, expected November 15th, 
December, at 42s 6d Parcels were dealt in to a _ good 
extent, prices, hewever, being irregular and easier. No. 1 
Northern Manitoba, October-November, sold, 44s 3d _ net 
to 438 ; November- December, 44s 6d to 43s; ditto, 


December-January, 448 to 44s 14d. 
December-January, 435 3d Hard Winter (Chicago inspection), 
October-November, 40s 9d; choice White Karachi, afloat, at 423 
to 41s 104d; ditto, September-October, 42s 14d; October-Novem- 
ber, 438; November-December, 44s to 42s 74d; ditto, November- 
December, to Hull, 44s 6d; Red Karachi, October-November, 
42s gd to 438 3d; ditto November-December, 43s; and No. 1 
Durum, October-November, at 39s. English malting barley 
influenced by dearness of grinding and quantity avail- 
able, while main attention is centred upon common to fair 
types, between 28s and 303; grinding descriptions 3d easier 
since Monday last. Odessa-Nicolaieff 26s 6d, and good Persian 
25s 3d, both landed. A firm tone governed the cargo market, but 
trading was conducted quietly. The Cambria, Azoff-Biack Sea, 
f a.q. loading, sold, 263 ro$d; a cargo Danubian-Kustendji, 52 to 
53 lbs, November, 27s 6d; the Ely, Morocco, October-November, 
20s 3d; and a camposite cargo, Odessa-Nicolaieff-Kherson 
barley and Odessa maize, October, old style, at 26s 9d and 
29s 6d respectively. Parcels of Azoff-Black Sea, afloat, on 
sample, realised 26s to 26s 3d; ditto, September-October, 26s 9d 
25s gd; October-November, 26s 9d to 25s 94d; November-Decem- 
ber, 26s 9d to 26s 6d; and December-January, 26s 74d to 26s 6d. 
The spot market for maize is 3d to 6d lower on the week. American 
mixed fresh shelled, 29s ad, ex store; Odessa and River Plate, 
28s 6d, landed. In the cargo section, general stability was 
apparent, and a fair number of sales was concluded. The Don 
Ceasar, La Plata, late September bill of lading, sold, 28s; the 
Mont Venteaux, ditto September 28:h, 28s 14d; a cargo same 
description, November-December, 28s 9d; ditto, October 15th- 
November, 283 9d; and a cargo ditto, October 2zoth-November, 
28s 9d. The Margaret Jones, Danubian-Galatz-Foxanian, afloat, 
29s; a steamer cargo ditto, November, 28s ro4d; ditto, November- 
December, 28s gd; a cargo Foxanian (half old crop), November- 
December, 29s; and Danubian-Foxanian (three-fourths old crop), 
November, at 28s gd. Of parcels, La Plata, afloat (bags), found 
buyers, at 27s gd to 283; Odessa, shipping or shipped, 293 3d to 

ditto nearly due, 293; and afloat, 29s 44d. Regarding 
imported oats, the market proved slow and the turn easier. 
Stocks and shipmeuts remain at a comparatively low ebb. 38 Ibs 
St Petersburg, good to fine, 19; 34 to 198 6d; 38 Ibs Archangel, 
198 3d to 193 6d; La Piata, 19s 3d, all ex quay. 4olbs No 2 
Manitoba, 3d to 22s 6d, landed. To arvive, White Libau, 
October, sold, 18s; ditto, November, 17s 44d; November-Decem- 
ber, 11s 44d to 17s 6d ; November-January, 17s 6d to 17s 44d ; and 


No. 2 Northern Manitcba, 


1s 


295 ; 


225 


December-January, 17s 3d. Danubian, on sample, October- 
November (to an outport), 198; Konigsberg, afloat, 18s 9d; 
and La Plata, 35 to 36 lbs, February-March, at 17s gd. 
Wheat cargo market to-day was generally unchanged, but 
extremely quiet. Parcels, No. 1 Northern Manitoba, 
November-December, sold, 42s to 42s 3d; December-Janu- 
ary, 428 31 to 42s 74d; No. 1 Durum, November, 38s 3d to 


38s 6d; choice white Karachi, afloat, 44s; South Russian, about 
due, 41s 6d. Maize dull and easier. Parcels, South African, 
Octobor-November, done 27s 6d to 27s; La Plata, afloat (bulk), 
27s. Barley flat. Azoft-Black Sea, parcels, October-November, 





oe 
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done, 25s 1$d to 25s, and finally 25s 3d; December-January, 
258 44d to 25s 9d. Oats opened dull, but closed firmer. White 
Libau, December-January, done, 17s 14d to 17s 3d; Koenigsberg, 
afloat, 18s 6d to 18s gd. 

The following table estimates the home consumption of wheat 
during the harvest year 1907-8, contrasted with 1906-7, 1905-6, 
and 1904-5 :— 


| 1907-1908.| 1906-1907, | 1905-1906. 1904-190. 


cwts. 





owts. cwts. § cwts. 
Imports—Wheat (5 weeks t@ Oct. 5) .., 10,333,420) 11,776,900) 11,418.900 11,666,80C 
Flour " » | _-1,465,200) 1,842,700} 1,507,600, 1,310,CL0 
| 11,796,690) 13,619,600) 12,926,500 12976 800 
Add week ending Oct. 12— Wheat! 2,279,700 780,100; 1,898,600 2,602,400 
WO caccie ceccecccccesceccee.| 216,400) 375,700} 303,000} 202,60 
Total imports six weeks ...... 14,292,700) 14,775,460) 15,128,100 15,781,800 
Less exports—Wheat...... Gaebiakaes | 46,000 36,900) 17,200 21,700 
OE kanckocac<s sunckcetientandl 8,200) 19,200; 9,906 10,300 
: | 
Net imports............00.. 14,238,590) 14,719,300, 15,101,000 15,749,800 
Add to this the estimated sales of 

home-grown wheat .......... sauaed | 4,816,800) 6,509,600) 7,246,70C 3,983,700 
Six weeks’ home supplies .......... 19,055,300 21,228,990; 22,347,70C 19,733,500 

Average price of English wheat per a 4a e * e a s 4a 

GT... Che bncdeecsecesnsncséséanta 33.3 2% 3 26 11 30 5 

DEON a kicacks kdeensiaceedsore 7 8 6 Of € 2h) 7 Of 
= : busheis. bushei+ | bushels. | bushels. 
“ Visible supply’ in U.S. centres,bush. 40,373,000) 36,301,000; 23,614,000 23,419,000 
Do do = in ewts. | 21,628,409 12,545,9CO 


AS 12,650,000 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the eight 
weeks ended October 12, 1907, and for the corresponding week in 
each of the years from 1906 to 1903 :— 


| Quanritizs SoLo, AVBRAGE Prices, 


| 
| 


Oata, Wheas 


Wheat. Barley. | Barley. | Oats 

1907 ars bib qre bsh | qrs ‘sh; s 4d | s d . 
Oct. 12..) 105,273 2 130,781 63,843 2 33 3 23 9 17 11 
5..| 108.964 7 102,552 0 | 55,367 3 32 6 6 § 17 9 

Sept. 28..| 84,438 6 53,699 3 | 55435 4 31 8 6 3 ee 
21..| 66,074 6 24,626 4) 44624 0 31 5 "5 0 17 6 

14..| 35,802 0 9,754 3 | 35.946 4 31 4 24464; #417 6 

7..; 18316 4 7,216 6 23,697 1 31 11 a4 2 17 7 

1906 ......) 80,630 0 226940 7, 38,088 5 2% 3 3% 3 16 7 
1905 ..... | 85,449 7 192,044 0 | 28,354 1 26 11 24 10 16 6 
1904 ......; 45,462 4 185,031 4) 34,509 2 30 5 25 4 1 8 
1903 ......; 48,270 7 87,204 4] 30,099 + | 25 8 2339! 15 5 





THE IRON AND COAL TRADES. 


The position in the pig-iron market has not shown any im- 
provement during the past week, and the feeling abroad as 
regards the immediate future is by no means confident. More- 
over, the trade and financial situation is unsatisfactory, and the 
prevailing downward tendency on the Steck Exchange and in the 
metal and money markets cannot be calculated to have any- 
thing but a detrimental effect upon pig-iron. Cleveland warrants 
have been as low as 535 4!4d cash, buyers, which is not much 
above the lowest quotation of the year, but yesterday the price 
materially improved, standing at 54s 6d as compared with last 
week’s quotation of 54s gd. 

As regards the hematite market, the position is unfavourable. 
East Coast mixed numbers have dropped to 76s 6d, despite the 
reduced output resulting from the blowing out of several 
furnaces. The position on the West Coast, too, is far from 
satisfactory, the demand having appreciably diminished. As a 
consequence makers are only asking 75s for mixed numbers, and 


consumers are looking forward to a further reduction. The 
stocks in Connal’s stores continue to decrease. Cleveland, 
548 744d, 54s 7d cash, 538 9d 17 days, 53s 3d, one month ; 


buyers, 54s 7d cash, 53s 3d one month; sellers, 54s gd cash, 


53s 6d one month. Market strong, small business. ‘Turnover 
about 2,000 tons. Connal’s_ stores to-day:—In Glasgow: 
Scotch, 1,345 tons; Middlesbro’, No. 3, 116,441 tons; standard, 


8,126 tons; hematite, nil. 

Our Middlesbro’ correspondent’s report, dated October 17th, 
is as follows: —Pig-iron: Our market is quite lifeless. Makers 
of pig-iron are doing next to no business for forward, and are 
consequently not buying any raw material. Meantime, iron 
shipments continue satisfactory, and the warrant store decreases 
steadily. The worst features, however, are the absence of new 
orders for steel, and: the threatened “dumping” of foreign 
steel. No. 3 Cleveland G.M.B. is nominally 54s. 6d. Makers 
of East Coast hematite have had to reduce their prices, and 
76s 6d is the price asked for mixed numbers. Manufactured 
iron and steel: Rolling mills are very short of new orders, and 
in manv cases have difficulties in getting specifications, on 
account of current contracts. Steel ship-plates, £7 tos; steel 
ship-angles, £7 2s 6d; iron ship-plates, £7 158; iron ship- 
angles, £7 158; iron bars, £8, all less 24 per cent. Iron ore: 
New business is practically at a standstill. Prices are generally 
lower. Best Bilbao Rubio iron ore (50 per cent. iron), 19s; 
Gellivare and L/K Swedish iron ore (60 per cent. iron): A 
grade hematite, 24s; C grade Cleveland, 20s; F grade Basic, 
20s, c.i.f. N.E. Coast ports. 
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The Zron and Coal Lrades Review writes as follows respecting 
manufactured iron and steel:—In the finished iron and steel 
trades, as well as in the pig-iron market, there is a general ten- 
dency on the part of buyers to postpone operations pending ex- 
pected reductions in prices. New business is scarce, therefore, 
but at present quotations show no general change, although they 
are undoubtedly weaker, and, in addition to the drop in tinned 
sheets announced at the Birmingham quarterly meeting last 
week, bringing coke quality down to £31 per ton, one or two 
minor reductions have taken place recently. A number of works 
are making short time now, and it is even thought that some may 
be closed shortly for want of employment; but manufacturers 
are of opinion that they cannot at present afford to make any 
reduction substantial enough to really influence business, and 
under these circumstances, therefore, there is no object in ac- 
cepting less for the limited number of new orders being booked 
at present. The shipbuilding industry is dull, and in view of 
the present price per ton of new shipping, the quotation of 
£7 1os for steel plates is regarded by buyers as disproportion- 
ately high; but that figure is stil! maintained. In the finished 
iron trade makers of bars have a moderate amount of work on 
hand. The old basis prices of £9 for marked iron, and £7 10s 
for common bars, are still maintained in the Midlands. The 
galvanised trade is not so active as it has been recently, but for 
black sheets the quotation for doubles is unchanged, ranging 
from £8 10s to £8 17s 6d. 

The coal trade, as a whole, continues in a very good position, 
but in the Newcastle district a quiet tone prevails. The demand 
for best Northumberland steams has improved, and the col- 























lieries appear to be well stemmed for October ship- 
ment, and are also booking up turns for November. It 
is interesting to note that the shipments of coal from 
the North-East ports during September reached the high 
total of 2,300,000 tons, or an increase of no less than 
245,000 in comparison with September last year. Quota- 
tions:—Best steams, 15s 6d; small steams, tos 6d; North- 


umberland unscreened, 13s 6d; gas coals, 14s 9d; coking coals, 
138s gd to 15s; coking smalls, 14s te 14s gd; bunkers, 13s 6d; 
best foundry coke, 22s 6d. 

There have been better tonnage arrivals in South Wales during 
the past week, and a slightiy improved tone is in evidence. 
Accumulations to be cleared away are heavy, and some decided 
mpression must be made on these before prices can materially 
advance. Monmouthshire sorts are not moving so well. Steam 
coal, large, very best, 18s 9d to 1gs 3d; best seconds, 18s to 
18s 3d; ordinary seconds, 17s to 17s 3d; drys, 17s 3d to 18s 3d; 
best washed nuts, 15s 3d to 15s gd; seconds, 14s 6d to 15s; 
washed peas, 13s 6d to 148; seconds, 13s to 13s 6d; smalls, 
best, 12s to 12s 3d; good, ordinaries, 11s to 11s 3d; smalls, 
seconds, 1os to 10s gd; smalls, inferior sorts, 8s gd to 9s 3d; 
patent fuel, best, 1gs to 19s 6d; bituminous coal: households, 
best, 21s to 22s; seconds and other sorts, from 1gs to 20s; No. 3 
Khondda, large, 20s 6d to ais. 

The demand has not been so great in the Lancashire markets 
during the past week. As the weather has become colder this 
week the demand will no doubt be more brisk. Prices continue 
firm. Colliery quotations are being strictly adhered to, and 
latest pit quotations are as follows:—Best house, 16s to 17s; 
second quality, 14s 6d to 15s 6d; common sorts, 12s 6d to 
13s 6d; screened steam, 11s 6d to 12s 6d; best slack, gs 6d 
io 10s 6d; while shipping prices are firm, and show no altera- 
tion. Best Orrell and Arley coals are selling from 15s 6d to 16s; 
! ‘Trencherbone, 15s 3d to 15s 6d. 








THE COTTON TRADE. 


LIVERPOOL, October 18. 
Spot cotton has been in fair request this week. Estimated 
sales, 52,000 bales, of which 46,310 bales are American, 1,300 
Brazilian, &c., 320 bales West 


bales Egyptian, 3,580 bales 

Indian, 150 bales African, 340 bales East Indian. Of 
these, 5,000 bales are for export and speculation and 
47,000 bales for the trade. Imports, 89,331 bales, including 


81,141 bales American, 876 bales Egyptian, 3,714 bales West In- 
dian, 603 bales African, 2,684 bales East Indian, and 313 bales 
sundries. For Sea Island descriptions there has been a moderate 
demand, and prices are steady. In American a fair business 
has been done, and the quotations of ordinary and good ordinary 
are advanced 1o points, low middling 6 points, and middling 2 
points; the higher grades unchanged; middling quoted 654 
In Peruvian a moderate business has been transacted at un- 
changed rates for rough sorts, and quotations of smooth are 
raised 15 points, but middling fair exceptionally 30 points. In 
Brazilian only a small business has been done, but values con- 
tinue to harden, and quotations are raised 16 points. In East 
Indian a limited business has been done. The quotations of 
Tinnivelly are exceptionally raised 7g. In Egyptian a small 
business has been done. Quotations of brown are raised %, but 
good and fine upper are reduced %, and Joanovich and Abbassi 
4%. Fully good fair brown quoted 104d. Futures are 11% 
points higher for the current month, the near positions being 1% 
t6 g points higher, and from March-April onwards % to 5% 
points lower, closing steady. October, 6.21% ; October-No- 
vember, 6.14; November-December, 6.05 ; December-January, 
6.00% ; January-February, 5.96; February-March, 5.94; March- 
April, 5.92; April-May, 5.91; May-June, 5.90; June-July, 5.88; 
July-August, 5.85. Egyptian futures are 27 to 30 points higher. 
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CURRENT PRICES.—THURSDAY. 


| 
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Same Period Same Period 
1906. 1905. 











chek ioe 
! 
Ss 8 | 
Descriptions. afm ART cnetonianisiemaisisin a 
jig Bis S/$ SiB8 Ss go BE 8 
813 8.3 Sik! Ss 33 £ 3 83 8 
‘Ola 6 2 RiR AOR RE AoE 
American, 'a}/a@o a a4 ad)a' a a)/a a 4a 
Sea Island........ perlb} .| ./.. \22. (22 (26 ||...) «- |@ || .. | + (14 
Florida ditto............ | 1: .. (AOR | oe 193 108 | .. | .. || 98 |. | .. 
ord'G OLM MidGMMF GOLM GM GOLMG™M 
Ce 4°90 5°57 617 6°53 6°73 7°13 5°80 6:14 6°52 5°08 5°25 5:58 
Brazilian, MidiMF Fr, GF) Gd Fne MF Fr.'Gd. MF! Fr. Gd. 
Pernambuco, &¢c......... | .. |6°49.7-:19 7°55, .. | .. || 597643) .. || 5°33,5°75: .. 
PE cskiasenosswcasnns 6°44 7:19 7°50 .. 604 648 5-29, S67’ ,, 
SE cece abakicnbchen | 644 7:19 7°50 5:96 6:40 5:29 567 
Rio Grande .........00- 635 7:10 7°41 607 6°51 §°29 5°67 ,, 
SL cohinneidaamangis . |644 719 750,.. | .. 5°98 642) .. | 5:29 5°67 
Maravham ............) +» |635 7:10 741 +» | 607 651 5°29 5°67 
Egyptian. | 
Nk eine cena | «» , 8 9h 10h 1OR  .. | 8¥ 104 68 8} 
I 6a hike sing Gh ins co | oe | OR) 9 | Of Ota) .. | THe 93 ++ Te 
Smyrna, Greek, &c. ....| ++ | on | we | o® bee foe fl oe | oe bes ee 
West Indies, &c. 
Tahiti Sea Island ...... ce th | obo as eb don oh ae See 
Peruvian—Rough ...... oo | .- 115012001275) .. | .. | 840) .. | -- |9°05 
Ditto Mod. Rough ...., -- | «+ '950 10501200, .. || .. 635 825, .. 645 8:35 
Ditto Smooth ........ -- |650 700 7°20 7°50 7°90 6:11 6°64 6:94 5:18 5°70 6(1 
Ditto Sea Island......| -- | - 153 143 15 | 154!) .. | 84! 9)... | TE BS 
PE. oucasuscnces wees e+ | es 5°85 6°20 6°85 7°50) .. | 5°50 650 .. 4°60 5°70 
East Indian. iGFr rer Gd, F G/Fne|s'{n| rer Gd. Fne ror Gd. Fne 
Surat—Mac.G'nd Surtee| .. | .. | .. | -- , Gye. |) oe | we | SE we | ee | Oe 
a. » Broach) .. ee 5g | 535 See) .. || .- | Sxe! Sz. | SB | Sys 
Sawginned Dharwar ..) 483, 443 5 oe | -- | oe I] 448) 8 44g 5 i 
Bhownuggar.......... 44°48 48°49 ~=5 oo || 48} 43) 5 4s) 44h 448 
M. Gin’d Bhownuggar at 148 43. | 5 4ts 4t4) 448 dite, Ste 4tg 
Oomrawuttee, No.1 ..| 4448 43 45 5. 48° 425 | Gee Sta Ste 
” No.2...) --|]-- 48 43 448 4ty 48) .. Sie Sty 
M. Gin’d Oomra, No. 1) 44 | 48 43 94 5_ 4fa' Sta 448) 4d) Sta 448 
* ~ Be Bl ..] a 43. 4 1 4tm 48!) .. | She Ste 
M. Gin’d Khandeish .. | 44 48 43 44 4a 4a | .. | 4 | .. 
SE. scnieseatinnns we foe | 45 14H! .. 4te 4% .. | Sys 448 
M, Ginned Comptah ..| 47m, -- 48 |. | «- o PoE | ow ft oe TE | ae 
Bagalkote ..... coco of] oo | oo | Sqm) o | oe | 43% oo | S¥e) .. 
PD con cnesnsaseness oo | oo | Sp} SR SB. -'5e'*%!.. | 561% 
Machine Gin’d Scinde| ..|.. .. 36 4% ‘48 ..!/.. | 44)... /.. | 4 
cece ancl 3334 38 33.32 44 SH SH Gee] 32 3R 48 
Machine Ginned Bengal) .. | .- 53 34 4 45 --'4% 4 !1.-(1,4 | 4% 
Madras—Tinnivelly ....; 53 | Sis Sis .. | .. o |} Gh | OB}... | SR} SR. 
Western ...... Gil oe | Se } oe | on a Bis oo | Sate 
Commilla .............. Noz| 4#4 Nol 58 Nol 5¢ | .. Nol 53 
Coconada Red. ........ Faijr fe Faiir.. | .. ||Failr .. 
imports, Exports, Consumption, &o. 
October 11, 
in. or 
1907. 1906. Dec. 
Bales. Bales, Bales, 
Imports From Jan. 1........ 5,252,749 2,401,490 + 851,259 
” go BOB. Beccccese 150,493 170,840 — 20,347 
Exports = FF Ee 415,752 289,070 + 126,682 
” vo Sept. L.cccccce 28,271 19,451 + 8,820 
Consumption ,, Jan, l........ 3,009,566 2,925,856 + 83,710 
" oo Sept. L..cccece 338,075 337,138 937 
—_—_ £+$<cqc#«*#*ptiinnineecebionne 541,240 211,680 + 329,560 


The imports for the week ending Oct. 11th amounted to 43,418 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 188,000 bales, against 
255.000 bales at the corresponding period last vear. 


MANCHESTER, October 17. 
(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1907 
Price, ——.—-- oo 
* Oct. Price, Price, Price, Price, Price, 
17, 4 Oct. + Oct. tSept. tSept. Sept. 
1907 10. 5. 2 19. 12. 


490 














dis dis din as @ 

Raw Ootton—MiddlingAmerican.perib 653 662 651 676 687 7:19 

Good fair brown Egypt.perib 0 940 9i;0 94 0 934 0 930 104, 

Warns $s twist. ....0cccrcccossess per lb 0 1°4 0 1050 104 0 103 0 103 0 10% 

40's weft ........ eocceeees- per IDG 1070 10550 1080 10}A0 1044 0 10+ 

60's twist (Egyptian) ...... per lb, 0 198 0 1980 193 0 194 0 194 0 192 
32-in, Printers 116 yds, 16 by 16,32’s and 

P 1916 916917 017 0 17 2 


s ais 


See eee ewe ew eeeewenne 


39-in. ditto, 374 yds, 16 by 15,83 ibs .... 


16 0 16 016 
88 8 8/8 8 89 89/8 
78 78'78:79 79 '7 


____(II.) Compared with Previous Years.* 





























Price, Corresponding Dates in 
t Oct. ——— —— —_— 
i7, 
1907, 1906. | 1905. | 1904. 1903. 1902. 
s®disedisdis¢# edeaa 
Raw Cotton—Middling American.perlb 653 636 540 542 572 474 
— _ GoodfairbrownEgyptn..perlb 0 95 0 9 OT7% O 72 0 8 O 64% 
Yarns—352's twist ...........0. «--perlb 0 1040 10% 0 Bes O 83% 0 8x5 O Try 
— 40’sweft ....... eseses ---perlbC 10%; 010} O 8 O Sa C BO Tt 
— 60's twist (Egyptian) ....perlb 0 i9g 0 168 014 | 0 123 0 135 0 ll? 
32-in. Printers, 116 yds, 16 by 16, 32's and 
BOB... nceccscvccccesccessceresccees 16 9 16 5 15 10h 14 10314 1412 9 
36-in. shirtings,76 yds, 19 by 19, 32’s and 
Mi bnndbhebgethesensesnctess cooeee lS 9 15 6 1410814 3 13 6 112 3 


33-in, ditto, 38 yds, 18 by 16, 10 lbs...... 
33-in. ditto, 374 yds, 16 by 15,84 1bs .... 


8 8 8 3% 80,7108 75 6 8 
78.7 357 0\/611,6 5.5 8 


* American cotton being quoted in decimais o1 » penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, * Nominal quotations 

A generally quiet feeling has prevailed in our market during 
the past week. Very little life shows itself in any section, and 
business has been carried on on a small scale. The fluctua- 
tions in American cotton seem to have rather interfered with 
transactions being arranged. There considerable irregu- 
larity in quotations for piece goods. Makers who spin their 
Own yarns are relatively cheaper than those who use bought 
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twist and weft. No particular market has shown much promi- 
nence, and sellers, on the whole, have met with a dragging 
demand. The sales on Lucky-day in India are reported to be 
22,000 packages, against 20,000 last year. Burnley manufac. 
turers are not doing at all well. Certain firms are restricting 
their production by working short time. Home trade cloths 
have been in fair request, flannelettes being in encouraging de- 
mand. American yarns for home use have moved off quietly. 
Users have pressed for delivery of medium wefts, there being 
considerable scarcity of 42’s. Shipping yarns have been well 
held, but no new feature worth mentioning has occurred. Bolton 
spinnings remain strong, and are pressedgfor delivery, but not 
much new business has come round. 








THE WOOL TRADE. 


At Bradford 


there is still some hesitation about following 
merinos. 


Prices realised in Australia are fully 1d per lb above 
this market, and spinners say that until merchants can see their 
way to realise a further advance on the manufactured article 
they will not place new orders. Prices, of course, are very stiff, 
and the business which is put through is always at extreme rates. 
In crossbred tops there is a little more call for 46’s, which have 
been disproportionately low, but generally the market remains 





quiet. Holders are not forcing sales, and prices are nominally 
unchanged. English wools are also a dragging market, but 


prices are quite firm. In mohair the price at C 
has got rather above parity with this market, and this has 
checked further business. For the better class of hair, how- 
ever, both in Turkey and in Capes, there is a steady retail trade. 
Alpaca is exceedingly firm, but without any new business. In 
the export yarn trade merchants do not profess to have much in 
the way of new business, but there is a very steady under- 
current, and some little buying is going on quietly. In mohairs 
especially, since Monday, a fair business has been done, and 
spinners are now asking more money for good classes of yarns 
required for the dress trade. Botany spinners are not selling 
quite so freely, but the orders which they receive are sufficiently 
numerous to make an important aggregate, and to keep prices 
exceedingly stiff. Indeed, the tendency is all the time upward. 
Manufacturers of bright goods are exceedingly busy, and are 
asking better prices for new orders, but with this exception 
there is no new feature to report in this branch. 

Messrs Sanderson, Murray, and Co. have received a code tele- 
gram from their Melbourne firm, Messrs John Sanderson and Co., 
which they transiate as follows :—‘t Melbourne, October 17, 1907.— 
Compared with the opening rates, the market is very firm for all 
merino wool except inferior and faulty descriptions, for which the 
market is irregular, at 5 per cent. decline. Compared with last 
season's average rates, prices for greasy medium crossbreds are par 
to 5 per cent. higher, but coarse greasy crossbreds show no 
material change. Greasy merino lambs’ wool has advanced 10 
percent. The Northern clip is generally in light condition, but 
short-grown and burry.” 

Messrs Sanderson add the following note :—The code word in- 
dicating that inferior and taulty merino wools are 5 per cent. lower 
is mutilated. If our translation is incorrect, we shall duly advise 
you. 


onstantinople 











MAGDEBURG SUGAR STATISTICS. 


(By SpeciAL WIRE FROM THE STATISTICAL Or FICE OF F. O. LICHT.) 
Magdeburg, Friday Evening, October 11. 

Weather very favourable. Saccharine contents, 15,66, com- 
pared with 15,28 last year. Yield, 13,48, against 13,03. Visible 
stocks, 977 thousand tons, against 957. Estimates for the new 
crop: Germany, 2 225,009 tons; Austria, 1,375,000 tons; France, 
825,000 tons; Russia, 1,300,000 tons; total Eurcpe, 6,580,000 tons ; 
cane sugar, 4,725,000 tons. World’s stock at the end of August, 
1,508,000 tons, against 1,953,000 tons last vear. 





THE LEATHER TRADE. 





The improvement in the demand for leather recently noted has 
not been maintained during the past week. The demand has been 
quiet, buyers failing to respond to the freely expressed opinion 
that many descriptions of leather have touched lowest for the time 
being. Values are steady, and there are practically no alterations 
to note. Shoulders are perhaps the quietest market, and values 
may be said to be distinctly easier here. E.I. tanned leather con- 
tinues in short supply and firm in value. Melbourne sides are 
scarce, and firm Sydney sides more plentiful, and rather easier. 
Basils are a quiet and steady market. 

Messrs J. and T. Powell write as follows on the position of 
the market for Australian leather:—The import of Australian 
leather during the past four weeks amounts to 730 bales, show- 
ing an increase on the late monthly supplies. There has been 
a good demand for all prime light sides from 10 to 16 lbs, which 
have sold freely at firm prices on arrival. Sides of heavier 
average than this have not been so much wanted. Ordinary 
Sydney leather continues difficult to move. The demand for 
Australian bellies is not active, but a fair amount of sales have 
been made at again rather low prices. Australian shoulders 
and bends sell fairly freely at present quotations, light bends 
of 6 to 7 lbs. being especially inquired for. Stocks of Austra- 
lian leather amount to 881 bales. 
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FORKIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, October 18. 

SUGAR.—This market opened the week with increased depres- 
sion, prices of refined sugar being again lower in most instances, 
but subsequently a moderate inquiry ensued, which imparted a 
steady tendency. As arule, however, operators manifest a certain 
amount of distrust regarding developments in the near future, and 
irregularity was marked at times. Nothing of an encouraging 
nature was afforded by the consumptive returns for September of 
either Germany or France, while the estimate of Mr Oth Licht of 
6,520,000 tons as total European yield, and Mr Giesecker's of 
6,240,000 tons, produced no appreciable effect upon the market. 
Raw kinds proved slow of sale. Refiners paid gs 5d, f.o.b., for 
firsts. Total visible supply amounts to 1,040,000 tons, as com- 
pared with 1,006,000 tons at same time last year. 

Home REFINED.—Transactions of fair extent passed in cubes at 
lower prices. Tate's No. 1 sold down to 19s 74d, No. 2, 18s 1o4d. 
Pieces were in moderate request. Mid to good yellow, 13s to 
148 6d; whites, 15s to 16s 3d; fine granulated, 13s 14d; standard 
ditto, 17s 9d; No. 1 crushed, 18s 9d; Lyle’s No. 1 granulated, 
18s 14d; No. 2, 178 14d; yellow crystals range from 15s 9d to 
16s 3d as to make, 

FoREIGN REFINED.—Cubes were again neglected, and quota- 
tions nominal. W.S.R., prompt, 13s ro4d; S. and T., ditto, 
13s 104d; Meyer's, November-December, 13s 43d; F.M.S,, 
13s 14d; R.A.V., prompt, 13s 44d; T.T.U., October, 13s 114d; 
A.S.P., 13s 104d; C.Z.R., December, 13s 5}d; and Say’s, 
October, 13s 9d; with ditto, November-December, 14s, f.o.b. 
terms. Lebaudy’s fine granulated, frompt, 12s 6d, f.o.b., Paris. 
French czystals, on spot, 15s 104d to 16s 14d, as to sample, and to 
arrive, No. 3 ditto quoted rrs 3d, c. f. and i., for prompt shipment. 
The market for continental granulated proved dull, and easier. 
Ready first marks sold, 11s 84d to 11s 6d; October, 11s 3#d to 
11s 24d, and rrs 3d; November-December, 11s 1gd to ros 114d, 
and 11s ofd; January-March, t1rs 3d to 11s 23d, and 11s 3d; 
May-August, r1s 44d to r1s 53d, f.o.b. 

Bret.—A fair business has been doing at rather irregular rates. 
October sold, 9s 4$d, 9s 3¢d, and 9s 44d; November, 9s 44d, 
gs 37d, and gs 44d; December, 9s 47d, 9s 53d, 9s 4d, and gs 4$d; 
January-March, 9s 6$d, 9s 5#d, and 9s 7d; May, 9s 83d, 9s 73d, 
and gs 9d; August, gs 104d, gs 9#d, and gs rod, f.o.b., Hamburg. 

CanE-Grown.—At public sale, a quiet demand prevailed, but 
values ruled steady. 708 bags Demerara crystallised, few sola, 
good, 18s 6d. 490 bags St Lucia bought in. 1,184 bags St Lucia 
syrups, few sold, 12s to 12s 9d. 

Imports and deliveries of sugar into London since January rst 
to 12th inst., with stock at latter date :— 





1907. 1906. 1905, 1904. 
Tons. Tons. Tons. Tons. 
Imported.......... 150,790 .. 163,670 .. 136,950 .. 153,500 
Delivered.......... 145,690 .. 156,860 .. 144,770 .. 161,350 
Stook....sccccsccese 22,070 eo 22,590 .. 17,530 .. 26,100 
Stock U.K. ........ 57,290 .. 44,590 .. 60,520 .. 67,460 
Cane jaggery..percwt: 8/3 .. 8/0. 8/0 .. 90 
Java GHGS. ccceswes 10/105 ee 11/0 ee 9/9 ee 12/6 
Beet, 88 %,f.o.b. .. 9/44 .. 9/44 .. 8/3... 11,03 
RUM firm in value, and a moderate demand prevailed. 
GLUCOSE experienced a fair inquiry, at steady prices. English 


and American liquid, on spot, 12s 6d. 

COFFEE.—Moderate supplies were brought forward for public 
sale this week, and a steady demand ensued. Santos, on quay 
terms, sold, 34s to 35s; washed ditto (Mont Alverne), was bought. 
Washed Dumont, small to bold, 43s to 61s; peaberry, 55s to 63s; 
unwashed ditto, quay terms, small to bold, 41s 6d to 50s 6d; very 
small, 37s 6d to 39s; peas, 48s 6d. Colombian: good bold greyish, 
67s 6d ; good middling, 59s to 59s 6d ; middling, 55s 6d ; damaged pale 
greyish, 54s 6d to 58s. Costa Rica, damaged, 47s to 52s 6d. Guate- 
mala: Maragogipe, 80s 6d. Nicaragua: fine bold, 72s 6d to 74s; 
bold mottled pale greyish, 52s. Vera Paz: good to fine bold, 68s 6d 
to 75s; good middling greenish, 61s to 63s; ditto greyish, 64s. 
Honduras, bold greyish, 76s 6d. Nyassaland: bold, 59s; medium, 
50s. Jamaica retired. Futures dull. December sold, 31s 3d to 
30s 104d ; March, 32s to 31s 44d; May, 31s 74d per cwt. 

Imports and deliveries of coffee into London since January rst 
to 12th inst., with stock ee date :— 

1907. 


1906. 1905. 1904. 

Tons. Tons. Tons. Tons. 
Imported ........++ 44,170 .. 31,150 .. 39,460 .. 44,930 
Delivered, home use 12,250 .. 12,370 .. 12,270 .. 12,100 
” export ee 18,400 ee 25,200 ee 34,800 ee 25 230 
Stock. eeeeeeeeeeeee 27,720 ee 16,650 ee 27,540 ee 40,900 


Santos COFFEE. 


The London Produce Clearing House, Limited, supply tbe 
following quotations for good average Santos coffee :— 


Oct. 18. 


Oct, 16. | 


Oct. 12. Oct. 14. Oct, 15. Oct. 17. 


10 30; 1 0 1030, 230 10 30/2 30 10 30) 2 3010 30, 230 10 30, 230 
} 














| 
| 
} 
| 
| 

















|@&m. | p.m. | am, p.m. &m™. p.m, a.m. | p.m. om. /p.m. am. p.m. 

sdisdis ais asda/\s8ds dis die 4j/s Ajad ia 4a | 
Oct... 30 9/30 9 31 1430 9 309 309 309 30 7430 6/30 6 30 6 | 
Dec. 31 14/31 331 4431 3 /31 13/51 31 0 3010430 9 |30 10431 1431 1 
* Mar. 31 10432 0 32 O 31 10431 9 319 31 74/516 31 44/51 6 51 9 SL 74 
May. 32 1432 6 32 4452 3 32 14/32 14520 3110/31 74/31 + 0 32 0 
July.|32 6 |32 9 32 9 32 Th/32 44/52 44 32 was 32 0 32 1432 3 32 4 
Sept 32 9 33 1433 0 32 104.329 329 32 74'32 6 52 49152 4352 7452 7: | 


Contracts for 40,000 bags Santos coffee registered during the week. 


| 

| 

COCOA moves off quietly. At public sale 499 bags Guayaquil, | 

common Ariba sold, 1148 to 116s 6d, and 12 bags Nicaragua, | 
116s 6d; extra bold, 125s to 126s. 10 bags Jamaica retired. 


THE ECONOMIST. 





1805 


TEA.—At public sale this week some 48,000 packages Indian 
were brought forward, and a brisi demand prevailed, prices being 
dearer all round. Common sorts were }d to 4d per Ib higher 
than last week. Common to fair pekoe sold, 7d to rod; fine, rs: 
broken pekoe, common to good, 7d to 11$d: fine, rs rd to 1s 6d; 
choice, 2s 23d; pekoe souchong, 7d to 114d; orange pekoe, 74d to 
1s Id; fine to choice, rs 34d to 2s ofd; broken orange, 73d to 
1s osd ; fine and very fine, 1s 14d to 1s 74d; choice, 1s 114d to 
2s o$d per Ib. Ceylon auctions amounted to 16,000 packages, 
which attracted animated competition, and prices were }d to $d 
dearer, finer grades in many cases showing an even greater 
advance. Pekoe common to fair changed hands, 7}d to rogd; 
broken ditto, 74d to 113d ; pekoe souchong, 7d to o#d ; orange 
pekoe, 74d to 11d ; broken orange, 74d to 1s ; fine, rs 1d to 1s 3}d 
per lb. 658 packages China black partly disposed of: Ninchows 
sold, 'o4d; Kintucks, 8}d’; Keemun, 8}d to 11d; Monings, 6}d. 
1,800 packages Java were auctioned, and elicited good support, 
prices being 3d to $d dearer on the week. Pekoe found buyers at 
74d to 74d; broken ditto, 6d to 8d; pekoevsouchong, 7d to 7}d; 
orange pekoe, 8d to 1s 13d; and broken orange, 7d togd. 542 
packages green China were partly sold: gunpowder at 8d to 
ts od; Foong-Mee, rod; Chun-Mee, 1s 24d to 1s 23d; Sow-Mee, 
€3d to rs ohd ; young Hyson, 6d to 1s 3d per Ib. 

RICE.—Shippers continue to ask extreme prices, and business is 
hampered. Meal firm, with sales of Rangoon, October-December, 
at 106s 3d to 107s 6d, ex ship, London ; and January-June, 1053s, 
c.f. and i., delivered weight terms, Hamburg. 

TAPIOCA.—In auction 1,522 bags flake were offered, and only a 
few sold; Singapore at 23d. 40 bags ditto, without reserve, 
realised 13d per lb. 344 bags medium pearl bought in. 550 bags 
ditto, without reserve, sold at 18s to 19s percwt. 61 bags Java 
ditto and 596 bags seed pearl bought in. To arrive, October- 
December, flake, sold, 24d, c.f. and i, 


SAGO quiet, and not representec. 

ARROWROOT moves off slowly, while nothing was catalogued at 
public sale. 

BLACK PEPPER.—The market ruled slow, and prices displayed 
weakness. Singapore, fair black, spot, 44d; November-December, 
3ted, c.f. andi., delivered weights. At public sale, 53 bags Singa- 
pore offered, and a few sold, 44d; 52 bags Penang went at 3d to 
44d ; 100 bags Tellicherry, 44d. 96 bags Ceylon were bought in. 

WHITE PEPPER slow, and prices were in buyers’ favour. Singa- 
pore, fair white, spot, 57d; October-December shipment, 57¢d, c.t. 
and i., delivered weights. At public sale, 140 bags without reserve 
changed hands at 44d to 47d. 75 bags Penang retired. 

PIMENTO.—100 bags offered and bought in. 

CINNAMON.—50 bags Ceylon partly sold: quillings, 
featherings, 6d ; pieces, 7d. 

CLOVES.—Zanzibar dull of sale. October-December delivery, 
4t¢d; January-March, 4$d; January-March shipment, 43d; near 
sold, 43d, c.f. and i., delivered weights. No supplies auctioned 
this week. 

CAPSICUMS.—59 bags Nyassaland sold: good and fine long dark 
red off stalk, 48s 6d to 55s; fair dark red, 46s 6d; slightly mixed 
yellow, 27s 6d; ordinary, 25s 6d. 

NUTMEGS.—15 packages West India sold: 94's to 97's, 53d to 
59d; 102's, 5d; 120’s, 49d ; 137's,43d. Three packages mace sold, 
1s 2d; broken, rod. 109 packages Eastern nutmegs, 64's, garbled, 
1s 7d; 79's, garbled, 84d to 9d; detective, 37d to 4d. 8 packages 
Ceylon nutmegs, defective, 27d to 4d; in shell, 34d. 24 cases 
Eastern mace partly sold, 1s 1d to1s2d. 9g cases, ditto, without 
reserve, sold, 1s 3d to 2s 6d per Ib. 


GINGER meets with slow attention. 
Cochin failed to elicit support. 

FRUIT.—At public sale last Tuesday, 576 tons Valencia raisins 
were submitted, as compared with 632 last year. Fair competition 
was accorded at steady prices. Half boxes sold, 28s to 30s; 
quarters, 30s to 46s ; choice lots up to 57s; and eighths, 46s to 65s; 
seedless, 32s to 36s. Muscatel ruled steady; medium to good 
realised 54s to 84s. A fair business has been doing in currants this 
week at steady rates. Sultanas upheld. 

JUTE.—With Calcutta closed during the greater part of the 
week, business was hampered to a certain extent, but holders 
offered reservedly, and rates improved. Native first marks, near, 
steamer, sold, £19; ditto, October, £18 12s 6d to £18 15s; 
November-December, £18 tos to £18 5s and £18 7s 6d; January- 
March, £18 5s; S.C.C., heart B, October £13 15s; ditto, BtoC, 
£12 15s; mango group, October, £15 7s 6d; green D, November, 
£23; and red, J.M.N., heart, No. 3, November, £30 55s, c.f. and i. 








63d; 


In auction 202 packages 
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HEMP.- Manila sorts eee the week steadily. but became! QUININE ciation’ but slow. 
quieter later and rates eased, while receipts remain on a liberal IND1GO. 
scale Good seconds, August-October, sold, £26 10s to £26; 
| ditto, October-December, £27 to £26; January-March, £26; “and 


B. and S and S,, &c., on spot, 8d per oz. 


At periodical sales of East India, some 650 chests were 
brought forward, and 200 sold, the tone being slow, apart from a 


fair inquiry for Bengal, which realised full rates. Kurpahs 
tair seconds, January-February, {26 5s to {25 10s. New Zealand receded 1d to 2d per lb. Nothing was done in dry leaf Madras. 
flat. Good fair, October-December, sold, £30; and fair ditto, £28, CAMPHOR quiet. Crude spot, 1gos to 195s; and Japanese refined 
c.f. and i tablets, 2s 44d, c.f. and i. 


| SHELLAC.—With a slight recovery in consumptive demand, a OILS.—Lizseed slow, and prices weaker. Spot, pipes, £24 12s 6d; 
| moderate business was effected, at steadier prices. Fair T.N., | barrels, {24 18s 94; October, £24 12s 6d; November-December, 
1 1478 6d. Futures steadier, but quiet. October value, 145s. 





‘ ; : £24128 6d; January- April, f23 tos. Hull, naked, spot, £24 10s; 
Calcutta entries for past half-month, 12,300 cwts, against 5,600 October-December, £23 10s. London stock in public warehouses, 
In 1g06. October 5, 58tons. Rape dearer. Ordinary brown, naked, 36s 6d, 

GAMBIER quiet during the week, but firm, and October- spot. English refined, casks, spot, 38s 3d. Jamba, spot, 35s 6d. 
December, steamer, held tor 19s 3d, c.f. and i., delivered weight | Cotton quiet. Crude, spot, new, 26s; old, 25s; November-April, 


terms, 238. Refined, sweet, 30s; ordinary pale, 26s 6d. Hull, naked, 
INDIA-RUBBER was dealt in slowly. Fine hard Para, on spot, | Tefined, spot, 23s 6d. Cocoa-nut: Ceylon, spot, £34; October- 
48 3c | (Continued on page 1808.) 





ee 


~ Commercial Times. —Wieeklyp [Price Current. 


The prices in the toning list are revised on wulney with the assistance of an eminent firm in each department. 














































LONDON, Furvay. DRUGS—(Con.) sded on, per ten~t0en.d=@ eee ® | SILK—{Con,}—_ 96 ete on a ; 
ARROWROOT-perlb 8 d # @ Senna pods .-...... 0 14 0 2 Hoope,London .. 225 :0 0 | BengalGonatea .... 00 0 0 Oeaggn—Common 23 
4t. Vincentcom.tofn 0 % 0 4 DYE STUFFS, &c.— Nailrods ,, |.... 9 5 9/100 |China—Tsatl Supr 0 0 0 0 |-quégu—Common.. 0 £3 
| soetnceeaber 1 6 2 2 |Galls, China ........ 55 0 0 Rails steel f.o.b. Tsatlee 0000 ediumtogood.. 07 0 4 
DE nscsiousonpens 93, 0 % Japan, per cwt. pom Welsh Ports .... 8 C 8/5/0 | Bine Elephant .. poses "1E 15 6 Fine to finest...... 0:0 1 8 
S000 dai 1d p.lb Safflower, Bengal....107 0 120 0 Do Mdlabro f.0.b... 0/0/0 70/0 Geemnens Kabing: 13 34 9 |Souchong,common.. 0 6 O 64 
Trinidad, m.d to fine, Turmeric, Bengal .. 20 0 21 0 Bcotch pigiron,cagh 0 Skeins 0000 Good to finest .... Oll 2 2 

SEP OUG. oscescees 116 0 217 0 sadres, rr scaial 8 : % : Giovelan ycash.... 5% at 3 ° | Qanton. a 6 18 6 recat reece eee 
Superior .........- 118 0 120 ambier, block ...... A ematite, cash.... 0/0 Tussah @ 0 0 | meted eee 
PEE vsasesccones 212 0 420 0 | Cutch, ord. to fair .. 26 0 30 0 Lead—Eng..yig p.tor 19/7/6 0/0.0} anne Scented Oprs....... 8 0114 
African. ooo. 2 91,0 8 |DYEWOODS— |g 8 @ 8 | Foreign, soft... 19 0 0100) j — 2 tag 6 | Hye mcom.tofair.. 9 5 of 
eylon, mid to fine ..216 } _ aor per ton uicks = pr. bottle /0 (ti Raw,fair Milan 00 00 y ++ seeeeeee 
Guayaqui: Ariba ....:16 0124 0 Fustic, Jamaica .... 410 5 5 Spltr.,0.B. ........ 21/12/6 0/0/0 oung Hyson ...... 0 4 0 6 
Bahia, fair to fine. 117 012) 0 | Qubs........-..... 410 0 0 | Thm, Hngiish ingots. 20 9 ist 0 Qreansine: Mid to, 49 8 8 8 Good to finest... 8 62 0 9 
COFFEE—duty 14d per Ib Lima Wood ..:... 70 90) Do do bars... ..351 0 262 0 ’ Indian and Ceylon— 
Ceylon,sm.& low mid. 69 0 1C0 0 iqgwosd Cammpenehy 8656 00 Straits ......cash 34 10 5 0 | SPICES-Pepper white—per |b. Bkn. and Fannin.. 0 64 @ 0 
dingo Bow ie $$ | Armaan nen $4 $48 Manny it Dory yo, | Reached A$ |Droktafaloetou. € fe 8 § 
Orr amaica .......... / /0/ Jok up gapore,tair - 
ejtedianize ord.gd.md60 0 75 0 | Red Sanders ........ 40/0 410 Zine, “enelish, Bheei29/10/¢ 2 9 Black Singapore .. 0 43 0 0 mar, 02 geod 08 09 
ant ont oo - 80 ; 7 ; Sapan Siam ........ 710 iC 0 | Antimony,Regulus . 42 0 0 ot $00000000 06 : : ; ‘| aoe geres ; : , 
ocha, long berry .. 1° ELEPHANTS’ TERTH—per cwt OLL8S—Fish— ee. pereecsaes z 
Do, short berr 90 0110 0 PURORES occcccccvers 0 3 0 34 Pekoe Souchon 
Seaman. on to fn ord. 33 0 “ 6 a 3 ge : worm ¢ parame pas - 0 e Cinpamon—Unworked— ns nh Common “i 6 i 6 .. 
Greenish .........- - ree? | f 27 0 st sort oe 4 eful medium.... 
ae 4 0 r ton, c.i.f., new crop Beal, Pale eeeeeees 2310 87 9 | fDoend..::: 2 Pekoes— 
Ones aratomiats 0 86 0 | Riga ZK 31 0 3t 0 Ood..-.....:-.see0e 6¢ 00) Dome: 07 1.2) Common. . on} 8 
Good to fine 65 0 8: 6 | Pernau D pets 0 0 0 |Olive—Spanish .... 0 0 0 0 Do 4th 0 6 010 Medium useful . 0 ii 0 0 
Central Americangd. Petrs Bjtsky ........ % 0 00 Bevd, ‘Linseed, p.tor 2412/6 24175 Ohups :..... 0 2b 0 38 zine ciaeeewioneen 28 u ; Ma 
ord, to low mi 0 £2 0 FRUIT—NEW— 37 g | Cassia Ligrea .. 42 0 £4 0 | MESE ......ccccee 
Mid to fine........ 0 73 6 Qurrants....duty2s s dos a Rape, ref. Eng. ,caks 6 ¢ Cloves—Zanzibar.... 0 6 2 63 
cae decisis $a 6 | dake sete Oe Onwn Rnaiien ake 0 0 | Pemane -.- 1014 eee 
Vera Paz.........- 50 0107 6 Patras - 26 0 27 0 Do Befined........ 26 10 30 0 | Ginger—per cw : Memel fir, p. load 70 0 120 0 
a. aeons 0 ’ t3 3 out ; 5 Q 2 3 Cocoa-nut, Ceylon .. 54 0 0 0 = ass h.. 2 . ¢ 5 Pitch Pine ‘Fimber 60 0125 0 
© gd ord to low m BE ictal - 8 8 Cochin . 44 0 0 oO ama roug ° 
Do mid to fine .... 55 © 78 0 Provincial ........ 040 2 é OCTIN «++ seeeeeeee Do washed. 34 0 37 0 ee nccaxecnnces 00 0 8 
Bantos, fair to good Figs, Turkey, Layers 320 37 6 Palm (Lagos) seoweer 32 10 ° Bengal ..... 270 0 0 — yel. pine, Irge 95 0 :60 6 
Lard, Americen .... 46 C 50 0 — small $0 0:0C 0 
0 avrge. quey terms 28 6 29 6 Natural .......... 20 0 23 0 Do English. ..-. 49910 00 an Hf 6 e mahes oak.. 90 0 186 6 
Acid, cities pert : 94 110 |"Walonclatord: 2s 0 og Patrolm. OU per Biba 0°64 6 7 | ynegi’t *ser'ib 1 2 “a & | Baltloomk 02020002. 60 0130 @, 
Quale, nei 21: 8 4 9 © Bineand chotoe s- 42 0 5 0 OM Caken Lmed.bis. |,» ... |“ammaftomediam.- 0 & 0 7 | Wainsct ie. ibftcube co 6189 0 
Tartaric, English.. 0 lig 0 0 Muscatei layers... - 0115 0 per ton «-. -...... 7,126 7 15/0 Chillies—per cwt.... 20 C0 50 0 te ae Wood 
Foreign wine =e Cluster 42 0115 0 American (Westra) nom Norway, Petrs. utd 6 10 @8 0 
Alum,lump ........ 60 Cc G6 Cluster... 00004 33 0 65 09 | Ull Seeds— d 8 4 §PIRITS—Rum,ppf.gl.duty 1ls4d | Bwedish, good .... 0 2: 0 
Do ground 610 0 UY Oranges, Valselected 0 0 0 u peeee, La ie 0 ; : ; Jermain pe P: . i 38 poommon pueden 9 13 ¥ 
“b., p ib : om bay pr 8 to ussian ..... ene 
Sa”: Ib 2 a 3 Lion 8 et ach ; ; ; ; calcite a om, “ 4 prune mArED. ..»+- 3 6 : ; . Finland was egonees s 0 = ; 
: " 20 ac ea emerara, proo 2 anada, lst pine.. 35 ¢ 41 
seeing bet Os OLA icassrya § 2 a5 8 Rage Oalta, bewn |) | || Lewward taproot te tg OM gas Bs 8 HP 
Powder.. per cwt. 32 G 32 0 aples p.cs. 20 0 37 0 ‘ OV. «see § a a : - rd= .. 0 
42 6 0 0 ~ 7 ieaades ; GO, Havana .......-.. 0:0 OR | ie ath — ..12 C 1310 
Ashes, pot, ver © a 42 6 45 0 ee anes a J 8 : 6 : ot dang oe ump, 0 27 6 | Brandy,duty lls 4d per proof gal. American Spruce.. 9 0 16 10 
Bieachinevows. Pp. et a? er Nuts—Breelona,p.bg. 31 0 32 6 PROVISIONS— | aie Ho Vet . os Pitch Pine Planks 20 ¢ 0 $ 
rax Crystais, cw GUTTA- PE RCHA, utter—Austrin,finstli ae se 9 0 
Do powder ........ 170 9 0 Canadian, finest .. 0 0 06 0 1895..16 9 0 Staves-Kaltic,p.mille220 0 230 & 
Cream tartar, Cryst! 0 0 O 0 geMe pe ib 3 : : : Irish creameries ..136 012) 0 * a * 5 New York pipe.... 37 10 466 6 
Do wder eseccece . ; . : St. Petersburg, 'ayer 36 0 0 0 Dutch creameries..116 C 0 = pron 1900. 20 00 TOBACCO— 
= Orme. 8 8 oo Manila, frcurnt. spt. 31.0 0 0 Finnish .......... os 0 p : . en 68 86 | utp SOW pertbne @ 0 6 
Oalome!l ...... per 0 9 N.Gealand dock a fairzl 00 0 Russian, finest ... i0¢ 01 105. 8 0 0 0 siesyland and Ohio, 
Root vieke — 7. ; : 0 0 |JUTE, Native tirets Normandy ........1(6 0 u) oa 8s 38) er ib bond 06 oN 
Petnleats, net. 0 3180 0 forshipme Oct... 38/76 0 9 Ramin tT Gis 6 Cormsptrite,pf.dy.pd 12 2 0 0 | Virgininleat—Bright 
Prussiate, English 0 74 9 G vir Yarn,gd. to fine 20 0 £5 0 Bacon, sngd—Wtrfrd = 9 ¢& 0. Spirivs,f.o.b. Ex.prf. 1 1 0 0 ordinary to fine 0 64 2 2 
Do Foreign. 0 6 0 9 Common tofair ..1230 19 0 “Limerick ......++-. G 62 0 Malt spirits duty pd 0 0 0 0 | Btrips ............ 07 18 
Bulphate . .per ton yt a 83 HIDES,Ox& Cow p.lb » dad Continental ...... 7 0 64 9 German spirits..... 0000 — to fine. .% a : : 
Bal-Acetos ....per lb 0 5 nglish ..... ° 44 0 §2 Canading ........ 53 0 ¢6 0 be e. oxnwestnesan 
Sal-Ammoniacprcwt 40/0/0 42/0/0 Balted—B. A 0 it 0 8 ionic Seti 55 0 §9 0 OST cis ant 196 0 0 Virginia stripe Com. 00 90 
Boda Bicarb., per ton£7/5/0 0 0 R. G. 0 | 0 ta Hamas, Irish ........ 72 0 82 0 English, refined 24 0 25 oe jooae’ m 82 33 
Gryvialaes shivptagens, 50 | al 3). Co ee) BHELLS—M.-o-P. per ewt, meotocky feat Ooms 
eoccesseeese / eeeee SS aaa «6 Q -O- eo : 
Caustic . . 10/10/0 0/00 = Dry—B. 0 9 010» Lard—Irish biidders £0 0 68 0 Mantle, bold...... 8/150 20/6/¢ gee Se «+s °? ° AI 
Bugar lead white, cwt £36 028 0 Cape . 0 ¢4 0 9 Do kegs ....50 0 0 0 Maccassar. ++ B5/0/0 2010/0) Strips, w----ere oes 0 Og 
bony White .... 31 20 32 0 Singapor wanes 76 0112 American pails.... 48 9 49 ¢ Bydney te .. .£7/10/0 20/15/C ee cecccccece ote 
iphate 4 Quinine— Peieeatcncoseers : e oi . Do half-barrels g 5 9 0 ¥ Austral!an - ~£8/10/0 11/0/0 as" aa tee 
foward and Sons ona . 1 @ Pork—per 8 lbs..... § ee (0 4/10/0 | Turkey ......-.-++- 
| — e Bale. ..00» 6 ie : ny é Si g 16 Beef—Aimricn pers ib 2 6 ‘ 4 sUGAR—per cwty duty 4s 2d, 98 | ere. sanersnoengese 6 . : ; 
MN DUK.  ...---++ . ast nadia MOGBER. ccorcccccccce 3 8 é t isati s ° 
German, Mnfactrs’ 0 8 0 64 Mauritius,drystd 0 5 0 72 Cheese, Edam . 9 $7 0 Brit. W: India, syrups 11 ca 15 9 Sane sd icmalve 0 Ms 3 é 
md wees : ‘aaa a : ee akish : é ; fa Ganadian vans , 6 6 Crystallised ...... 17 3 19 0 | gory 07 On 
julphate Copper,pc 4 - Apes, salte 2 ouda ....... zp Surinam, Crystals 0 0 0 0 | ZerMAan, --..serereee 
Zinc, cut .........+. 16/0/0 9 0 Buffaloes— English Cheddars.. 6) 0 74 0 Penang, Gr. & white 0000 —< cece ceece : : : ; 
Bulphur ¥ Flour ...... : 3 ; : sot poere, Go. ee 222. 8 United States .... 0 © @ 0 Native ..... 9000 —— seeeeeeetees ss be 
O ROL ......+0-- -2 ng. coos Sl & Gloucesters. . i ae 0 Jaggery, Cane 8 0 BB | DUUED on. eeeeeeerees 16 20 
Vormaiition, ChineseplbO G 6 0 EI 3/0 4/2/6 Wilts, loaf 0 70 0 Naval Syrups.. 00 0 oO | Manilla .......-.00 0 
OOOHINEAL saanaae i 5 eH DLA RUBBER” 6/0/0 ase : 1: ; yptian crystallised 0 0 : ; ae duty 6 per Ib 2 , ~ 
ne esesee . * . s—French . i eee 001 . 
COTTON— , Para, fine, hard .... 4 2 0 0 a. y 10 3 Javaa oat . .1014 0 0 | TURP’NTINE,pewt 33 © 0 0 
Good Western, c.i.f. 0 4%) 0 0 INDIGO—per n= Hungarian . .2¢ Cuba Centrifugal. . 10 iid 0 0 WwooL—English—per pk. of 240 Ib. 
— ee oe ee. 86 kt) eee 6 12 6 Rapivgp—London— Fleeces 8. Dn. Hggs 215 15 214 5 

— et totine .. Galician .......... 9 80 C .. 15 20) 15 
Aloes, Fine E.1.pcowt 20 0 60 0 Mid.ord.Vio.togood 3 2 3 4 Russian Orevcercce 9 $ 0 jo —.. ‘S i C 3 —" ae ers 1 1) i3 0 
Cape. good to fine.. 55 0 35 0 | Low togd. ordinary 2 2 2 8 RICK Rangoon, open MAD scenes 18 103 0 0 Kent fleeces i2 5 1210 
gee. ce star . p= Sade.) ,Velore, a e~* . pink. ae Sep. Be on 0000 Granulated. bi cctiaue 17 14418 south Down ewes . 
eisam re - . ative . 1 oulmein .... 00 Cc 0 Cryatale, white.... 27 1418 14 hers .. 131C 14 0 

| Bg Caltaaya Nat fist 6 : : . Kurpahigd mid. toed. e ; : : pommasio cesccccees . 8 é 6 Pieces pes sseeceese 0 9 2 0 ulanerde 12 0 1210 
i o mid, ...... 2 ASSCID... 2... se ereee Teacle .......e06 6 6 J—per Ib sdsad 
E.I. &e. renwd. Cn, 0 3 0 ét LEATHER—per |b Saigon, c.f. &i....... 0 6 0 C OpusHgv—Dutch....15 3 C 0 Rea aared super 2 3 2 4 
do do Red 0 ¢ English butts&bends1 4 2 4 Garden Siam........ 00 O 0 Austrian ............ 123 0 0 Scoured good...... 2c 22 
hee, < hina .. 200 G O 4 Foreign do do 10 1 6 Field Siam.......... 0 0 0 G French loaves ...... 12 7513 CG Scoured average .. 114 114 
__ eer 2 44 0 0 Dress ng Hides.... 1 2 1 6 Rice Meal, ton exshp— French crystals, fob 11 0 0 0 Greasy avr. to fair 1 25 1 3 
© rdamoms, Ceylim. 0 7 3 8 | Kast India Kips .. 0 8 1 2 Spot. 0 0 0 O German Granulated 11 3 11 6 N.S.W.,Scoured avr. 1 20 it 
Vantbarides ..perl; 2 2 4 0 Australian Sides... O21 i 2 orward ..........103 0 C 0 French Cubes, f.0.b. 13 9 14 0 uae. 1 T 1 2 
Qastor-oil............ 34 0 48 American Sides .. 011 1 14 ROSIN—Amer.,com. 10 9 0 0 Germ’nCub’s,fine,fob 13 4413 74\ g Aus.,Greasy avr. O11 1 0 
a oe. English Shoulders 010 1 4 — Fine .............. 146 15 0 BRET-German, fob 9 8 0 0 N.Z—Scoured avr. 111 2 0 
onpeonds, or cw 581000 80/0 enlist =. ais 3 6 Qu gAGO—Pearl, pe ows 3 9 16 ‘ TALLOW per on. Greasy average.... 1 0 1 1 
: a a i ® 8 ‘0 flour (best 9 = ’ ,Scoured super. 110 111 
 selbeacaks 2C 0350 0 Eng., Tough h, p.ton 62 0 #35 0 ELLAC, Petersburg, YC .. 0 0 0 0 | Ca per 
per cwt— ° 1 average .... 0 94 01 
Specoeuanka, Rio .. : : : : Best selected ...... 631C 6210 Orange, orst marks 199 0 2935 0 aavpemn a $t : 3 : Fleece ae. 0 8 0 3 
Musk Pod, Chita ox 2° 0 BS 0 _—- sgcosososons 79 0 0 0 — Second, fairto fimes5 018) 9 may "359 0 0 Natal—seoured 26479 
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-- 2Y%, red eer 1 os oe os 5 [Riod S wes.) Due. Drawings. Name. Glos ORDINARY Sauanne AND ) Sroces. 
*7 17. red. ios poet cere et HY Bie ; - f Janeiro (Fed. Dist. of) » | 8 86 Ja. Jly.)Pur or Draw Chilian, 168s Prices. aia " sins 
Higa Sha eit) teh’ fs Manley rae pete ‘leg irects om 4 ue ee 
Jar Be Guar. lrish Land 2 |. ee 7; |} Sydney (Cit of) Debs. 1 894) | 1G. Ja. Sly. Mar = Do 1887 . ¢ &8 9C /12,601,582, Great Norther - 
: . n 5) 
Cage... 3% Local Loans Sue ‘sia ot ef P rs City of), Gen. ‘tat 81C2 Ja. Jly.| Pur or Drav. De out ‘oak 99 a1 | ie 385 Do Deferred Pret ‘Oon.| 8° 33° st 
Fon yr ** 29°/Natl.WarLoanrd 1910 972 @$ |S ‘Tim NS ii arnh tla ain 11929] 90 92 oe Pur orl'raw Do 1895 | oon 9o $8 { ‘eaie Do #{4 reevs. no div. 2 = 
|] Apri? Oct... Annts. 1908 (Red Sea Tel) "Sil 4 Westpo Harbour Board Debs.|1914102 4 Ms Jly.|Pur orDraw) De 1896 - $6 96 | PES oe Rt antl 6X te pd. wi) ge 37 
pri .. Canada Gov. Inter- estport (N.Z.) Harbour Bd. 1925) oeic; )May v| September Chi 3 $6 €8 |,3339,929 Great Northern (Ireland) . 
col. Riy., 1908. . 25 eat01 . 9S1Cl ner [33,427,933 Great Western, Con. “Ord. iiss “< 
ya Oct: ; De soot 1913. -| gg 100 2 * Redeemable by Drawings. ins Dog egeuier | DoGd'Ln.’ 7966 108" ‘| $'300'000 itu I ant a - Gon... war 
ee ynds, = : t wre arnsle . : 
|| Mar Sout: Bevis. Govt. Gud. 37. int § |” COLONIAL & PROVINCIAL Ji" Pelrwary | Bo Gold sry 44a of| S38 pancaahires Yorkg: Gos $233 
.- Greek Guar., 1 notbf J aon d., Bright: 
sre a: oan 1oss,20:. «3 & | GOVERNMENT SECURITIES. 1) (<1 zie,coe ann Costa cn AY 30°40 | $220060) Do Bry t vot. Bo. rey sae 
.. Transvaal Govt. 3% Stk. 95 93% Prea D pl Oct} from 1917 | Do B } “"393; ° untiléZispd Pf. J | 74, 
Aug.. Turkish Gtd. 4 5 03 m. Dividends Ine Dec not bire t ....25 33 36 |, 393395 Do Con. Ri 2% 
April Oct.. Bank of ee 28 7 2, Due. Name. Glosng|; Mr. Sep n . ofreigl4 pale. aes 84 88 on Lon. Chatha ights Certs. si 7 
Gegeerly. ncn Boat 25 red. aes Oa 6,10) & July Brit; Col, Tn) er Av nnebt:67/12 " t'Unitd.¢ 1¢2 3 71800; 966 Lond, & ScWenere, Gone de: 3g 
| re Tas onal et) ., ,, 15/17/10} D 662, estern, Cons. 12S 
Do °. DoStock 26%, r d. 1948 8% 64] 194,500) Ja. & July Brit.G 82 8 Ap! Oct oGov.Pref. 34 65 74, 562,780, Do Pref. Ce ns. 226 32 
Pp. ak ~ }, red. 1926 7? 72 |1,066,100\ My. & Noe Ca uianaln 4 102 4 JneDec Pu Do Ins. Stk. 50°92 | 5:6 2,780 Do Def. oo Ord: enadied 9% 96 
Feb. Aug.. Isle of ue, fr or. 34%, 54-5 634 63 an. pom. Bds ey ur orDraw, DoStateDom44 102 3 | 1-863,350 Lond. Tilt rd. ......| 385 92 
. 7, Debs ... 96 98 |%,433,900|My. & Nov| Do. Inse. Stk shor 55e 32] © Grewk, leat ) 5,732,062 bury, &e., Cons. .|1i2 17 
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2,053,7 se. Stk 4 | 94 «6. | DO BEES 5. | 2'640.914 Do Surplus Land Stock. 224 3 
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532 Do 2nd Preference... 34 37 (11,372,400 Do Preferred ‘A’ ..100 | 35 40 Mani. Cons. ay 44) 1933 105 10 
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5 DoA Pref 112378900 Erie Railroad ........ soaete 7,000,000 Term. Rd. Assn.of8t. 
768 Do Coavertible Pref... 147, 892,40C Do lst Pref. 100 Louis 50-yr. lstMt. 44. 1939.104 8 
962,649 Met. District Ex. Pf. .. \16,000,000 Do 2nd. Pref.. 100 (25,000,000 Texas & Pacific lst 
537,351 Do Assented Ex. Pf.. 1149577300 G. Nthn.Ry.U.8.A.,Pf. 100 Mort 5 2000115 20 
65,555,936 Midland Perp. Pref. 195,040,000 Lilinois Central 100 pena Union PacificlstRid | ,460 100 Ottoman of 
3,850, 198 North rm an No. 2.. 10, 000,000 Do 4% Lad. Line Stk. 100 5 & Lnd. Grant Bds, 4 1947101 3 | 
2,422,485 Do EB. andG. Pref. .. ; 60,000,000 Louisville & Nashville 100 ho, 000,000 VandaliaR.Cons.Mt, 4 196569 104 2,233,800 100 Ottoman eters 
418,505 Do or Pref. 1874 .. \59,127,100 Mexican Central, L. .. 100 15,17 | 20711000 West Shore Guar... 4 2361100 § Cassaba Rly. & Ext. ay 91 95 
2,290,889. Do Irrec. ref. 1875 . 63,300,300 Missouri, Kan. & Texas 100 zane 11,697,000 Wheeling& LakeErie 4 |1949 83 88 75,000 10 Rio Claro 8. Pavlo 
604,888 Do Conv. Pref. 1875 . : 28,832,900 National of Mexico Pf. 100 43 4 600,000 100 0 5% Deb. Stock .... 
608.728 Do Conv. Pf. Stk. 1879 § 125 28 |:786320C0 N. York Cen. Div £ Stertine Bonps, &c. | 38.690 . Royal Sardinian 
624,592 Do 1884 4 1¢2 § in London 48 14d... 100 104 6 710,000 ae, Gt. Sthrn. Bo yee 
820,852) Do Con, Pref., 1890.... 4 102 5 (58,113,900 New York, Ont., &c. . “100 294304 TD, nssine 5 1927104 6 
,092,283 Do Con. Aug. ‘1992-12. 4 [102 § 66,000,000 Norfolk & Westn. Com. 100 | ¢7 69 748,850 an N. O.Tex. Db 5 (191 v-40 108 12 pos 
15; 018,879 North- Eastern, Pref. .. 4 111 13 23,000,000 Do Adjust. Pref., 4% 100 | $1 86 | 1 048, 390 Do 2na Debs. 6 (193\0-40 104 6 1,86),600,100 Royal Trans-African lst 
700,000 N. London 44 % (max. 5) 5 112 15 | 155000000 Northern Pacific 120 24 | 1,791,400 Allegheny Val.Guar. \1910 105 8 Mort. Bonds, 5% 
250,009 Do 1875 44110 13 |32 776850 Pennsylvania 50 | 604603 | 805, 200 Atieniicistlons. Ln. 233,300 100 Salvador Prior Ln. bp. 81 ° es 
2083, 333 N. Staffordshire Cons... 3 79 82 |19, 714,286 Pitts. re ne & Chic. t. Trst.,4“%Mt. Db 4 ‘Pe p 96 98 3% 100100 Do Mort. Debs. 5% ..| 79 
993,090 Rhymney 4 161 4 17 ata y Penns. 100 163 68 | 1,053,200 MiinoisCen Bonds.. 900,000 100 San Paulo (Braz.) “hos $8 
2,172, 580 8.-Kastern Con. Pref. 112 15 |70,000,000 Reading, & 50 48 46. 500,000, Do 1st Mort. 50,000 100 Do 54% Debenture Stic. 128 36 
2,640,820 Do Preference........ 123 27 20 602,400 Rock Island ... 100 255363 | 1,200,000 Mexican Int. Rird. 44 1967 94 $8 Te 196 20 South Austrian 5 
"N19, 175 Do Vest. Comps’. Stk. : 103 6 | 2,490,000 St. Lou. Bdg. 6%1st Prf. 100 1:C 720 2,781,600 Pennsylv. Gen. Mrt. 6 1910105 7 3,106,192 20 Do Oblig. Red. 37 
2%, 133,277 Taff Vale Pref. Stock .. 4 1C2 £ |197849200 Southern Pacific 100 TouiGk ig 1,000,000 Do Cons. Mort. .. 34 1945) $4 : 682,722 20 Do 1871 (Series 2 124 
7£-612,800 Do, Pref. Cap. Stk. $4999,000 Phil. & ErieGen. Mt. 6 192018 20 1,561:220 209. Italian Oblig. Red. An 13 i 
~~ Inpran RAILways 119000000 Southern ‘Rai way. - 190 Tai 3 1,599,800 Phil. & Read. Gen. _ \4,£00,000 .. South Manchurian Rly.5% 
2 /60,000,000 Do Prfd. Consd. Mortgage 6 1911104 § Stg. Bonds Red. ....| | 444443 
“1,500,000| Assam-Bengal 3 195479900 Union Pacific Gom.. “1 122: 23 4,000,000 St. Paul, Minn., and 120,000 § Taltal, L., Ordinar 6 68 
160,000|Barsi Light, £10 ..... 15124 99,569,300 Do Pref Mani. Mtg. Scrip 4 1940 96 $8 : 603, 120100 United of the Havana! 81 83 
2,750,000|Bengal & N.- West, Ltd. 65 58 /51,829,60C Wabash, &c., Com .... 5,900 100 DuConsol.Irr. Db. 8tk 6% 112 14 
400,000/Bengal Dooars, L (37. 829 600 Do Preference ...... i ony 000.100 Watn. 
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8,000,000) Benga Nagpur, L., dtd. — Mort. Bonds 5% ....1108 1C 


44+ surplus profit Bon 0. Forgicr RalLways 
2,000,000 Burma, Limited 07 10 | 1,750,000 Alab. Gt. Sth, 1 Mt. 6 1908 $8 103 | 7 I NT COS. 
eo.000 Dein Umbalin. aud K. 6 | 8,389,000 Alleghany Valley | essles 100 |e. ss ‘BANKS AnD BEBSOS oi 
0. Yo Deb 3 | osDg div , Clang 
41,914|Eastera Bengal A-Ann.9/10 20 21 | 148155000 Atchsn, To F | or As. Si aoe Prices Shrs. | y ane. Shr’ Pa.! Price, 
74,936 | - Dobe ae. ges sf = S| lee,079,800 poet rt Ge ny $ 1996 08 100 | - ~ . ‘ ss 
348,666 o Debenture Stoc 3 ) -yr jus 199: \A ' | > 
113,326/E. Indian Ann, 4.1053 8/44 20 2: | 775,000 Atlantic and Dan... 4 1948, 8 $0 i 0,00 ies De Detereme te tee lente Airionn Big, Cov.) 8 | § 4 ie 
624,9002) Do Annuity B 24/264 |72,620,000 Balt. and Ohio Prior 1-312,800 109 Argntne. G. Wt.Ord.S8tk. 16g 10 200,000 63 Anglo-Austrian.. 1208 1208 12° 13 
2,187,051) Do Def. Ann. Cap.Gtd | Lien Bonds .... 34 1925 91 93 Bosy Cum. Pref. Stock llg 20 8 Anglo-Calfor. L 20 
| 44k surp. profit. 109 13 '70,963,000 DoS0-yrCorp. Bas. 1948 97 1C0 | Do 47 Deb. Stock . 10) 3/200, 15 Anglo-Egyptn., L 1s 
Do Dias D.. ++ g,|125 28 143,500,000, Do Sth. West. Div. 34 19g5, 88 90 Do 2nd Deb. Stock.... 96 98 a Anglo-Foreign, L 
Do Irred. Deb. Ste. .- 44 120 23 {31,347,000 DoPitts.Lake Erie 4 1941 6% 92 |1°360'500 100 BahiaBl'nea& N.W Guar 8 63 6" Aaslo-Jap bene. > 
Do New Deb. Stk. Red. 3 82 85 14000000 Can. Sthrn., Ist Mt. . 1908 $8 105 50/000 3 Bilbao R. & Cant. RL., L t 741 Anglo-SAmerican| 1 
Do 34% Berip Deb... | 969874 |43,924,000 Cen. of N.J.,Gn. Mt. & 1987120 25 | 999'240 Bolivar §% Pref. “ , Bank of Africa, L 
2/576,000 G. Indian Peninsl. Gtd. |79,267,000 Gent. Pac. 1s Mort. ‘ 1940 9& $7 11/250) 20| Brazil Great Southern . 5 6 Bk. of Austrl'asia 
| 7, + 1-20 sur. we 107 10 125'858,000 Chesa veake & Ohio 100/B. Ayres Gt. Southn., L 1% 22 | B.ofB.N. America 
242,847) Do An, Class A.. 7-38, 19 20 lst Mortgage .. 5 1939 108 13 Do Preference, 57 1l9 21 B.of Brit.W.Afrca 
1,025,669} Do do B.. "8 9-38 20 21 (43,573,000, Do Gen. Coup Bds 44.1992 101 4 Do 4% Deb. Stock ....10; 3 | Bank of Egypt ..| 25 
2,701,450' Do Debenture Stk... 110 14 /|*9,800,000 Chic. & N. Wat. Deb 5 1933 107 12 | iB. Ayres& Pac. Ord sti. - Bk. of Mauritius 
2,250,000 |Ind. Mid. L., Gtd. % *80838000 Chie. —_ & Qu ncy Do 8 lst Pref... 167 B. of N. 8. Wales 20 
| 34.1949 88 95 5 B.of N, Zealand 6: 
adras .5 1,360,000 Chicago, Mii. & Bt. 0 Do Pur. Stock St 
25,340,000 pechics PristM & 19et 108 13 | Do 44% 2nd -/208, 4, | 50,000) S4)BE. of Roumaale) ¢ 
a8 340,000 Do Chic. & P. 1s 1921108 Lo B. Ayres & R. Ord. Stk. “C34 % '40,00C| 16 Barclay and Co. = 
/Rohilkund & £umaon, L 1,300,000 Do Wisconsin and Do Def. Stock 97 | 60,000 11 Brit.of S.America 
‘Scinde, P & Del. A. An 9/11 205224 Minn. Ist. Mort, § 1921 1¢5 10 Do 7% Pref. Shares... 1, 16$ '200,000 84 CanadnBkof Com 0 $50 16 17 
one = penaities On eee ROTC, Bhi tb Bee. 4 (ten bs oe Do Cons. 7% Pri. Stock 185 £7" 187,000 18 Cap. & Counties... 60 | 10 38439 
South Indian Gtd....... 44 12: 2 16,655,000 Chic. '8t Lou, & N.O. 6 1951 117 21 pe 1) s=.' ‘Brock bik: 0 o a 40,000 13 Chartd. ¢ India, “ t ss i 
Do 3% plus Tg _, prft, 102 § | 5,000,000 Cleveland Cinn. &c. Do4 - a 10} 1 100, 000 6 Colonial 20 
Sthn. Mahratta, L. 34% Cairo Div....... 1939 94 98 Dosy de ae ss | & Ger. Bk.ofLon.,Li 10 6 Linas 
B. Ayres Western, ord.. 80°000 90/p 8) Hong Kn&Shan 284 75 7 
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and 4 net earnings. . | 9,750,000 Do ist Coll. Trust 
Do Deb. 6 Mort. Bonds.... 4 1990 94 (8 
Sthn. Punjab, L.. ‘- |10,009, 000 Colorado& &thn. Re- 

Do Red. Deb. Stock .; 34 83 87 fund. & Extn. Bds. 44) .. | 85 90 
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Cy 8 OO pee 13412 500,000 9 Imperl. Ottoman 
Do 47 Deb. Stock .... 10} } | 99,800 8/ps Imperl. of Persia 
Cent. Uruguay East Ext. ,| 63,102 6 Ionian, 44 6 
Do 4 Deb. shock «++. 106 8 '481,450! 18 Lloyds Bank, L.. 2 
5 - Sf Deb. we Ss : "101 3 ” 000 *, _ & Conny, L $1 92 

+1 * i } o Urugy o 85 87 on anseatic 
Do Debentare Geock.. 6 [006 1) (73 S00 Det.@. HB. Bi Bas, ¢ 198 eT Do Per. 6% Deo. Stk. . 130 32 18 Lon, & Prov. L . 6 21 2t4 
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1,330,000 Atlantic & Nth. Westn. | 600,000 100/Cordoba and Rosario Pf. 84 86 10 Lon. Bk. of Mex.| 
ve can Gta. Ist Mt. Bonds. 5 116 18 | §'756'000, ,BoIN-¥-kriew W.) 7 1920 122 27 450°000 100] ‘Do and Pref 36 38 & 8. America, L 10 | 6 | 92104 
625,130 Buffalo & Huron £10 h. 5/3 124'S 50,000 Grand Rapids and 810,000 100} Do 4% 1st Deb. Stock. i & 18 Lon. City & M Mid. 124 474482 
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1,121,700 Cal.& Edmntn Con DbStk : lu4 6 400,000 100} Do 5% Deb. 214 
1,104,006 Canada Atlantic io 2 Te'szo;oc0 Po Pold Bonds i $4 fees, 86 95. {1,972,985 100] Do4//Deb. Gent. N. Bec. ‘ts 68 
,139,900/Canadian Northern .... 3 30,000,009 Kansas City Bterl. 3,083,989 100 Do Income Deb. Stock £9 6 
1,216,800 Canadian Pac. $100 Shs. ° 1saeai t Mor’ 3 1960' 68 73. 990,700 100|\Cordova & N. Western . 3 33 
8,778,082, Do Non-cum. Pref. .. 50,000,000 aan Shon oe Mich. 3 1997 ¥5 97 \)s ney 000 100/Costa Rica 5 26 40/1 0) N. of Mexico “. #100|g100 37 40 
ie1's00, Do lst Mrt,Bonds 1.8 10 & 15,000,000 Lehigh Valley Gold Do ist, Mort: Debs., 67 100 “2 2 Nat. of N. Zea., L| 74) 24 5 54 
2 104, 203, Do Consolidated Deb. 4 106 7 “ Bo nds “ 1940104 9 /Cuban Central Ord...... 45 5 110, 000 Natl. B. of. Africa) 10 B 10 a 
750,000 Do Algoma Brch, eae § 115 17 0,000, 1941 109 Do $43 , Cum, Pref. |... O#1Cg 169,333 National Disco’nt 25 84 9 
oes Demerara Orig. Stock . .| 16 21 M0? 000 Louis. & ee: Bas. : 1930/115 18 | ; Do 44°? Mort. Debs. ... $$ 101 40,000 Nat. Pro.ofEng. L s 10 375384 
115,006, Do Perpetual Pref... 7° '102 5'000'000 Do ist. Mort. Bds. 668,000 East Argentine, L., Stk. 115° 7 215,000 I 2 435444 
,200,000Grand Trunk Pacific Bda 3 84 86 | 5000, N. Orl & M. Div. 6 1930 '124 25,221 10\K gyptian Delta ‘Light 85,425 Par 20 
1646, Do Prairie Section .. 4 95 101 | ¢ 199 999) po Goll. Trust 1931 105 10 ailways, Pref., 54.. 10 104! 61,941 Staud of 8. Afr., L 100 25 |63 65 
,3'8,000/ Do Lake Superior .... 4 37'562,000 Do Unitied ...... 4 1980 93 10! 78,857 10| Do Warran's, 54 103103 } 60,000 Un. of Austr., L 75 | 25 
ot oy Trnk. of Can.Cca. Stik, '82!8 58°065,000 Manhattan Con 1990, 36 99 \Entre Rios Ord. ........ 28 40 600,000 DoIns.8tk. Dpts Stk! or 
; Do Guaranteed 65'690,000 Me ome ao 1911! 30 82 | 550,100} Do 5% Pref. Stock 87 €9 (150,000 Union Discount.. 10 
420,000, Do ist Pref. Stock . 20'511'000 Po Inc. Bonds... 3 1930. 1£ 17 Grand Russian4/Nic.Bds 63 73 229,341 11 ‘Union of Lond.,L 100 | 1B 345354 
pe tad eo “8 ie "11010030, Do 2nd Ine. Bonds 1933 2i 13 Gt.W. of Brazil, L., Ord. 104403 
7,168,065 Do 3rd do £3 | 8,204,000 Minn. Site, St Marte Do 6% Prefd.. 312 BREWERIES & DISTILLERIES. 
373,000' Do 2nd Equip Bonds o : & At. 1M.Gd. Bds. 4 1926100 2 Do 6% Debe nture Stk. 123 3 
4,279,375, $e Perp. Deb. seomk.. ; | 4, 000,000 Mis. Kan.&Tex.1M. 4 1990 97 100 — 100/0) Guayaquil § Suito, 6 se : ; ; |Cloang 
; st Mor onds .... : D 
Do G.W. Per Deb. Sic. § 20,000,000, Do | do 2nd. .. 4 1990 8 8 | ig42q90 1000) Do Railway Bonds 34 36 


Do Nth. of Can. Db.Stk 4 (23,000,000. Natl, Rail. of Mex. 100,000 10\Interoceanic of Mexico, |Allsopp, 8., & Sons, Ord....| 10 12 
Do Mid. of Can l Prior Lien, . 44,1926 102 4 Do Preter ference 17 20 


7% Prefd. Shares . £320 

sss Poi GeR oes gs2 8 21 24,495.000 Do Ist Cons. Mt... 4 1951 8C 82 _ 69,886 100 Do 44, Ded, Stock: wai % 32 Do 44% Debentare Stock: a és 
anitoba 0 } , 150, | do 4 ndbebSt ‘ 96 oO De toc 

2,500,000 Mashonaland lst Mort. 5 Ist Con. Mort. 1993.98 1C3_“‘460'469100| Do 7, B Deb. ; 


17 19 Barcla, prerr ine, & Co., L.. on S4 
400,000 Mid of West Aust. Bas. 4 94,962,000 N.¥.Cent G. Db.Crts 341987 91 2 | 490/090 '100|_ Do Prior Lien, 8%... 10: 3 Do 34% Deb. Stock... 74°77 
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733,000 N, of 8 A. RepublieGtd 4 | 300000 Ont & Were | “ ‘La Guaira & Caracas.... 5 55 \Stk Do 347, B Mort. Deb. Stic. 80 82 
$2.000:°(0 Ont. & Quebec Cap. Stk. 6 (151 54 ite c Do 5% Debenture Stk. 0 93 |: tk Bieckert’s Brewery, 1900. . 0 30 

4,007,381| Do Perp. Deb. Stock.. § (131 33 fund Mort... 4 1992 94 £2 Leopoldina, Shares. 697: | 10 Bristol Brewery, { Urd. 
2,000,000 Rhodesia lst Mort § | 77 8} ‘ 7,283,000 Norfolk& W.Gen. Mt 6 1931 125 27 oe D Deb. Stock +“ iit. e Georges & Cc aa 6% i 
200 000 St. Law & Ott. 1st. Mort 4 |102 4 (40,900,500 Do lst Con. Mort. 4 1996 93 99 600,000 Lima, Limited........... 141 Chiesas Breweries... 
19,000 Toronto, Grey& Bruce R} 5,000,000 De ae. &Ex. Bds. 6 1954 125 2) "000! Manila (1906) 5% Pref.. 100 Chace Lon. Brewery L. Ord 
| of Oan.8ter.Bds.lstMt. ¢ 101 3 249¢26000 N North. 4 (190 7-21 9% 96 |) §c0'q09 Dos, “A” Heb "| g8*e5 ‘Stk 100 | Do 5% Preference - 
170,06¢ Wellivgton & Manawatu one N Pac. weer Sten 3 ere oe i, Do 4%" B” Debs... ar iaeae eee 
308 eno! po" do = 2 17'745,000 Oren. a Cal, Mort. 3 2047/65 71’, Mexican, Limitwa 384394! 10 10 Distillers Limited, Shares 
© ebontme: ..é son 3 Be a6 | Do ist Preference The. 138 = [Stk 100 Gainocne,B-- Son & Co., L., £70 £99 
11,290\atian. 8 1 awrenca Shrs. £3180 §3 os * da tsns 102 5 10 énd do i Orcinary see se 
$11600,000'Minneago.us Su Paul. « co 2 ~S Gumamee 110) Do 6% Perp. Deb. Stk 8 é (ete 100 Do 6% Preference 185 188 
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466,158 Do Bonas, 2nd Mort. 63133 55 15,000,000 11). Cen. Gold Bonda ‘ 1952101 3 | 00,000 100/Cordoba Cent. (L.), Pref. is 33 
ll 6 | 7 


ll : 
11 National 50 | 10 (21,22 


a 
SESERE BE 








~— 
—_ 





ox "2x. 














i, ti 
== 








— 


2g ee niatie 
BREWERIES, 8, &&e.—Con. COMMERCIAL, INDUSTRIAL, &c FINAN., LAND, & INVEST.—Con, | 


ls Nam ’ 7, Cloang Shr Pd. Closng es _— 
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10 | 10 Newcastle Breweries, Ord..| & 94 | 1 1 ; 8 oy | 31 8 lWennem (ffeil diecast i 
4 | 8 New Westminster an. i & ° ; Fine Ctin Spin. pDvie.A.0 Ord 28 F 4 a la Leterved cantenihndee 9 23 Wassau (Gold Coast)Mng.Li 
4| 4  Do6% Preference ........ 3h 4 Sth 100 Do 4 2 1st Mort, Deb. Sti a3 So" (Stk 100 | De Detereg ovens t+ PF. 10g SHIPPING. 
10 | 10 Northmptn.Brew’ry, L., Ord A ¢ Fore 8 Ps (Stk 100 | CTT eR oo soos os wee 12. 24 allied 
re Street Warehouse, L.. 4+ 5 Stk 100 | Do 4% Debenture Stock .. 97 20 | 16 |Af 
10'10 Do Preference77 ........ ‘18 105 Foster, Porter, and Co., L... 1C4114 |Stk 100 Bankers’ I “\ 100 | 50 rican Steam Ship ........ 14 15 
° ” a bh _—— poe. . j 1, ‘ ‘Stk 4 General Hydraulic Power, L 8& 0 /Stk 109 Do ool Trust, Prt. = e 124! 1 24 Ae rully Pala Weenie 18 19 
owell’s Brewery, L., OF tk 100 Goldsbrough, Mort, & Co. L atk 100 | Do 4% Debentare Stock”. 20 am Navigation! 10 11 
10|10 Do?% Preference ........ 2 3 . ebenture Stock .. 100 3 20" Ounard Steam Shi L 
2 A Deb. Stock |......... 9 62 (Stk 100 | Britist“Ioe t. 72 14 | 20 pping, Ly 15 14 
20 | 13 Smith Garrett, & Co... Ord 1: 13 ‘stk 100 Do B Deb. Stoca...2..222. 99 63 JStk 100 | Do Deferred . Tress Pet. e eT 1 (Furness; With “as ae Tas | 
11%, De 0.67 Pr or i if ¥ 5 Gordon, Hotels, Ge ogi’ 4 | ot be poe %, Debenture Stock .°1¢0 3 | 10 10 | DoS % Cum. Pre ors 1 
| Bees voetccezces arrod’s Stores, r a4, orei Am 74| 7a\General Stearns Novicc.."° a 
+) } Mygetiens Rowery, L.. Cod 3p i| 19 19 Henry (A-and. nnd Co.) 1, 174348 [$0 100 | Do re SO Pare oe | é “Boy sien Navi at i 
08 | 10 ‘United Btates Brewing | 3° 3 ome & Col. Stores, vet 5a 64 | Do 4% Perp. Deb. Stock ..1¢1 4 }3t - Do 4% Deb. Stock ........ 
10/10 Walker (P- Ww. a ing |... a at : ; Bupperial Fenages Co., Lref tf 3 a 100 |For. & Gol. or Trst. L., Pf 12: 24 | 10 Leyland (Fredk.) and o., L 97 99 
Btk 100 Watney, Combe, Reid & Co Stk 100 eas aac eke 14 & (Stk 100| Do Set | Ee 12C 25 5% Cum. Pref 3g 4 
Limited, Ordinary ee "! 38 39 Stk 1 mn Ppt ie a ine 2 (otk ing "a 2 gave, te, BE rr % 5 | : Mercantile Steam: Bhip, L. "3 i 
: 4 DD ciskeadeaasane 
po 18 Po Fie a tek? | & s 10 10 Improved Wood Pavemt L \Stk 100 | Do 4% Debenture &¢ ack. 4 ; 10 | 10 Orient Steam, Nadi ~ - : a 
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THE ECONOMIST. 


(Continued from page 1304.) mapnepen vocal, 
December, £32 158; January-March, £32 12s 6d,c.i.f Cochin, 
spot, £44; October-December, £38 15s; January-March, £37. 
Olive, Levant, £39 to £40. Palm, Lagos, spot, £32 103. 


TURPENTINE, after being dearer, became quieter. American 
spirit, spot, 38s 9d ; November-December, 393 3d; January-April, 
408 3d percwt. Stock at public wharves, October 12: American, 
22,811 barrels, against 18,050 last year; French, 224, against 930; 
afloat, 7,050, against nil. Total visible London supply, 30.090, 
against 21,630, Deliveries since January Ist, 52 300, against 
61,050. 


ROSIN.—Common strained, spot, 1os 9d, and for shipment, 
Ics 109d, ex ship terms. 


PETROLEUM }d dearer. American, spot, 7d 
Russian and Roumanian, 64d per gallon. 


METALS.—Copper has been an active and declining market, 
while irregular, owing to continued adverse reports from America. 
On Monday, cash standard settled down at {60 10s, three months 
£58 1os. A downward tendency continued until Wednesday's 
aiternoon session, when covering became general, partly on the 
publication of fortnightly statistics, spot standard moving to {60, 
and three months to £58 15s. Thursday's market was very irregu- 
lar, and after heavy dealings, cash warrants settled down at 
£5% 15s, three months £57 5s., electrolytic {59 to {60. Tin con- 
tinued to recede until the middle of the week under selling pres- 
sure, an absence of confidence among consumers, and easier quota- 
tions cabled from the East, the tendency being erratic. By 
Wendesday, spot Straits closed at £137 10s, three months, £136. 
Buying orders were on an extended scale at Thursday’s market, 
spot Straits reaching £142, and three months, {140 tos, Mount 
Bischoff, {142 ros, £143; English, £144, £146. Lead easier. 
English, £19 5s, £19 10s; foreign, October, £19; November ship- 
ment, £18 7s 6d; December, £18; January, {17 10s. Spelter 
lower. Ordinary brands, October, {21 12s 6d, and forward, 
£21 7s 6d perton. Iron quiet and irregular. 


October, {7 6s 3d; 


from Java 


; water white, 8d; | be a welcome feature. 


late rates. 


f.o.b. 


f.o.b., Hamburg. 
campaign. 


steadily. 

gos 6d. 

and May, 32s. 
JUTE firm, 


c. f. and i. 


TALLOW.—A firm tone pervaded the market during the week, HEMP steadier. 


prices being dearer respecting more distant positions. At Wednes- 
day’s auctions 1,964 casks were offered, and 1,398 sold, prices being 
6d to od higher. Australian mutton: fine, 353 9d; fair to good, 
348 6d to 35s; dark to dull, 32s to 33s 9d; beef: sweet, 35s; fine, 
358; fair to good, 33s 3d to 33s 6d; dark to dull, 31s 6d to 32; 6d. 


Market letter is unaltered. Town tallow, 32s 9d; melted stuff, 
22s per cwt. 


meeting declined. 
months, £142 15s. 


sold, £18 ‘10S. 


£2r 153. 
cash, 


LINSEED market quiet, and rates tended in a downward direc- 
tion. London and Calcutta, spot, 46s 3d; afloat, 4683d ; Sepiember- 
October, 46s 3d ; October-November, 46s 3d ; November-December, 
46s 34. Hull: La Plata, spot, 453 9d ; October-November, 45s 6d. To 
the Continent: Calcutta, October-November, 46s 6d; Bombay, 
October-November, 48s 6d; La Plata, October-November, 45s 3d. 
Quantity afloat from the East Indies, including cable advices, 
138,000 qrs, against 80,000 in 1906 and 142,000 in 1905. 

RAPESEED firm, but quiet. 
November, old terms, 56s 9d ; Ferozepore, October-November, old 
terms, 578; brown Calcutta, October-November, old terms, 
548 9d; yellow Guzerat, March-April, 57s 6d; yellow Cawnpore, 
nominal. Quantity afloat from the East Indies, including cable 


Prime ditto ......... 


Lincoln Kidneys 
Bedford Up-to-Dates... 


THE ENGLISH ASSOCIATION OF 
AMERICAN BOND AND SHARE 


HOLDERS, LIMITED. 
5 GREAT WINCHESTER STREET, LONDON, 
TRUSTEES AND DirREcTORS. 
Alfred W. Smithers, Esq., Chairman, London. 
Thomas P. Fowler, Esq., New York. 
Walter Lindley, Esq., London. 
Thomas Reynolds, Esq., London. 
Rt. Hon. Lord Welby, of Allington, G.C.B., London. 
BANKERS. 
London and Westminster Bank, Limited. 
London Joint Stock Bank, Ltd. Martin’s Bank, Ltd. 
AGENTS IN AMERICA AND CANADA. 

The Bank of Montreal. The Morton Trust Co. 
The Association acts as Agent for transmitting to 
America and Canada Shares of Railway andother | 

Companies for registration, undertakes the collec- 

tion of Dividends and Rights to new Issues, Cashes 
Coupons, Drawn Bonds, &c., and also represents : 
in London American and Canadian Companies. ing the same, and sheets of new Coupons will be 
Full particulars can be obtained on application | forwarded from the London Office of the Company, 
to but only at the request and risk of the persons who 
THOMAS LINDLEY, Secretary. surrender the Talons, and to such address as they 


respectively may direct. . 
THE CHINESE ENGINEERING AND Talons must be left four clear days for examina- 
MINING COMPANY, LIMITED. 


tion, and may be lodged any day, Saturdays excepted, 
Notice is hereby given that the SIXTH ANNUAL 


between the hours of eleven and two. 
Forms for listing Talons and applying for sheets 
of new Coupons may be obtained at either of the 
ORDINARY GENERAL MEETING of the Com- 
pany will be held at Winchester House (Hall 
No. 174) Old Broad street, London, E,C., on 


Offices referred to.—By order, 

ANDREW MOIR, London Secretary. 
London Office, 

MONDAY, the 28th day of October, 1907, at 12 o’clock 

noon, to receive the Directors’ report and accounts, 

to elect Directors and Auditors, to declare a divi- 


No. 1 London Wall Buildings, E.C., 
16th October, 1907. 

dend, and to transact any other business of an 

Ordinary General Meeting. | 

1 

1 

| 


CROWN REEF GOLD MINING 
COMPANY, LIMITED. 


ISSUE OF NEW COUPONS IN 


FOR TALONS. 


EXCHANGE 


Holders of Share Warrants to Bearer are in- 
formed that the Company will be prepared to issue, 
on or after November 4th next, sheets of new 
Coupons in exchange for Talons attached to Share 
Warrants. 

The Talons (detached from the Share Warrants) 
should be surrendered duly listed, either at the 
London Office of the Company, No. 1 London Wall 
Buildings, E.C., or at the Banque de Paris et des 
Pays-Bas, 1 Rue du Gentilhomme, Brussels. In 
exchange for such talons the sheets of new 
Coupons will be issued in due course. 

Talons surrendered at the Banque de Paris et des 
Pays-Bas will be forwarded to the London Office of 
the Company at the risk of the persons surrender- 


THE NORTH BRITISH 
CANTILE INSURANCE COMPANY. 


Notice is hereby given that the TRANSFER 
BOOKS of the Company will be CLOSED on the 
2ist instant until the 10th November next, both 
days inclusive, for payment of the 
Dividend.— By Order, 

ROBERT CARMICHAEL, Secretary. 

61 Threadneedle st., F.C. 

16th October, 1S07. 


’ ’ 
Holders of Share Warrants to Bearer wishing to AND MER- 
attend or vote at this meeting must deposit their 
warrants with the Company either at the Registered 
Offices in London, No. 22 Austin Friars, E.C., or at 
the Brussels Office, No. 48 rue de Namur, two 
clear days before the date thereof. 

The transfer books will be closed from the 18th to 
the 3lst October, 1907, inclusive.—Dated this 17th 
day of October, 1907, By order of the Board, 

ALFRED W. BERRY, Secretary. 
22 Austin Friars, London, E.C. - 


COTTONSEED steadily held. 
November-January, £7 53. 
{7786d; October, £7 38 9d; November-January, £7 2s 6d per ton. 
Imported into London since January Ist, 67,380 tons, against 54,880 
tons in 1906, and 54,110 tons in 1905. 

TIMBER (East India Teak).—-Messrs Churchill and Sim state 
that the deliveries for September total 674 loads, as compared with 
749 loads in September, 1906, the total for the first nine months 
being 8,472 loads, against 8,162 loads last year. 
been poor, and does not seem to have been greatly affected by the 
lower level of prices which have been established for small wood 
Prices are fully maintained for the larger logs from 
Burmah and Siam, and for planks, but a little more inquiry would 


G.S., October-December, buyers, £26. 
Zealand: good fair, October-December sold, £29 158, c. f. and i. 
METALS.—Tin at first change ruled stronger, and at second 
Straits, cash, closed, {145 Ios; 
Copper at first change showed a decline, and 
at afternoon change again moved in buyers’ favour. 
spot, closed, {57 10s; and three months, £56. 
English, {19 7s 6d; foreign, £19, prompt; and October shipment 
Spelter dull. 
Iron quiet, but steady. 


Inferior beef.......ceceeseeecess 2 
Middling GittO...ccccccccccccece 


{ inferior mutton eemuaieaamamanne 
Brown Cawnpore, October- } Middling ditto.......sssseeeeees 


LONDON 


.. 4800 to 4s 3d 
. 4804 to 4s 3d 


Half-yearly 


| October 19, 1407. 


| advices, 10,000 qrs, as compared with 17,000 qrs in 1906, and 


London: Egyptian, spot, £8; 


Hull: spot, 


The demand has 


POSTSCRIPT Friday Evening. 


SUGAR.—Home refined quiet, but a moderate business passed at 
German granulated barely steady, and slow. 
ready, sold 11s 6d; O.F., 11s 69d. 
11s 34; November-December, IIs f 
and May-August, sold, 11s 53d; with R.A.V., May-August, 11s 6d, 
Cane quiet, no public sales being held to-day. 
steadily, but eased in face of increased offers. 
9s 44d to 9s 4d; November, 9s 43d to 9s 3fd; December, 9s 5d to 
gs 4d; January-March, 9s 7d to 9s 6d; 


ZR.M., 
First marks, October, sellers, 
o#d; January-March, 11s 3d; 


Beet opened 
October, sold, 


May, 9s g4d to 9s 73d, 


Mr. F. O. Licht estimates European production 
as 6,580,000 tons, against an actual outturn of 6,717,000 tons last 


COFFEE.—<Auctions were on a small scale, and proceeded 
Good bold Guatemala sold, 7os; and Maragogipe, 
Futures quiet. 


December sold, 31s 144; March, 31s 74d; 


Native firsts, October sold, £18 15s; November- 
December, {18 12s 6d ; and December-March, /18 12s 6d, 


New 


and three 


Standard, 
Lead steady. 


Ordinary brands, October, sellers, 
Cleveland closed at 54s 7d, 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 


sd 

6 | Prime mutton .......- 20.00. seee 
3 4] Inferior lamb ......cecesecccece 
4 6] Middling ditto ............cceeee 
4 8 First ditto .....cccccccccccsccces 
5 4| Veal, First... ..ccccccccccccccces 


POTATO MARKET. 


Per Cwt. | Per Cwt. 
Lincoln Sharps 


(new variety) 


Express 


THE ATCHISON, TOPEKA, & SANTA 
FE RAILWAY COMPANY. 


New York, October 2, 1907. 

The Board of Directors has DECLARED a 
DIVIDEND (being dividend No. 14) on the Common 
Stock of this Company of Three Dollars (83.00) 
per share, payable December 2, 1907, out of 
surplus net earnings, to holders of Common Stock 
as registered at the close of the transfer books on 
November 7th, 1907. The transfer books for the 
Common Stock will be closed at three o’clock p.m. 
on November 7, 1907, and will be re-opened at ten 
o'clock a.m. on December 3, 1907. 

Dividend cheques will be mailed to holders of 
Common Stock who file suitable orders therefor 
at this office. 

H. W. GARDINER, 
Assistant Treasurer. 
5 Nassau street, New York City. 


THE NUNDYDROOG COMPANY, 
LIMITED, 


CAPITAL £283,000, IN 566,000 SHARES OF 
10s HACH. 


6 Queen street place, London, E.C., 
16th October, 1907. 
Ata meeting of the Directors held this day, 
It was Resolved 

‘*That an Interim Dividend (free of Income 
**Tax) of One Shilling and ‘l'wopence per 
** Share in respect of the four months ended 
**3lst August, 1907, be and the same is 
‘* hereby declared payable on the 16th day 
‘*of November, 1907, to the Shareholders on 
**the books of the Company on the 24th day 
“of October, 1907, and that the Transfer 
** Books be closed during the said 24th day 

** of October, 1907.”’ 

By order of the Board, 
W. L. BAYLEY, Secretary. 
N.B.—This dividend, with the previous Interim 
Dividend of the 1Sth July last, makes 2s 4d per 10s 
share paid for the first eight months of the current 
year. 





